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CHARTERED 1822 


‘HE rARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
SOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


@altimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
sapital, - $1,000,000 Surplus, = $1,008 000 
A Bank for the Builders of Business 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &CO. 


The Oldest House in America Dealing 
Ezciastociy in Government Bonds 


New York 
fittsburgh 


Boston 
Detroit 


Chicago 
St. Louls 





FIRST NATIONAL BANK 
OF PHILADELPHIA 





CHARTER NO. 1 


Wm. A. LAW. President 


S inancial 


Financial 





HARVEY FISK & SONS 


INCORPORATED 


34 PINE ST., NEW YORK 





OTHER OFFICES 
17 EAST 45TH ST., NEW YORK 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 





GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31, 1921 $170,000,000 


Fereign Exchange Trust Servtes 
Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,000,000 


Se 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


— 


Member Federal Reserve System and 
N. Y. Clearing House Association 





FIARRIS,F ORBES & Ce 
Pine Street, Corner William 
NEW YORK 


18 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BAN® 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 


oe meee Hm he 





—-e a Tes 


AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


66 BROADWAY 


Telephone 
NEW YORK 


Whitchal: 2000 





Epwarop B. SmitH & Co 
Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL - - - .- -c00~<-0-<65~05- <4 eee 
SURPLUS AND PROFITS---. . 21,104,424 
DEPOSITS Dec. 31 1921-_--._-.-_--.-369,162,590 


OFFICERS 
A. BARTON HEPBURN 
Chairman of the Advisory Board 
ALBERT H. WIGGIN, President 


Vice-Presidents: 
Samuel H. Miller Henry Ollesheimer 


Carl J. Schmidlapp Alf ©. Andrews 

Gerhard M. Da Robert I. Barr 

Reeve Schley Sherrill Smith 
Assistant Vice-Presidents 

Edwin A. Lee Gilbert B. Sayres 

William E. Purdy Alfred W. Hudson 


George H. Saylor 
M. Hadden Howell 
Thomas Ritchie, William P. Holly 

Comptroller Cashier 

DIRECTORS 

Henry W. Cannon Frederick H. Ecker 
A. Barton Hepburn Eugene V. R. Thayer 
Albert H. Wiggin Carl J. Schmidlanp 
John J. Mitchell Gerhard M. Dahi 
Guy E. oP Andrew Fletcher 
James N. Wm. Boyee Thompson 
Daniel C. Jackling 


George Hadden 





Reeve Schie 


Charles M. Schwab Kenneth F. Wood 
Samuel H. Miller H. Wendell Endicots 
Edward R.Tinker William M. Wood 





Edward T. Nichols 
Newcomb Oarlton 


Jeremiah Milbank 
Henry Ollesheimer 
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Judsestment Bouses and Drawers of Foreign | Exchange 





' P. MORGAN & CO, 


Wall Street, Corner of Broad 
NEW YORK 


“REXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


WORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Becuritées bought and sold on Commission. 
Boreign Exchange, Commercial Credits. 

















Maitland, Coppell & Co. 


62 WILLIAM STREET 


NEW YORK 
Orders executed for all Investment Securities 
Act as agente of Corporations and negotiate and 
issue Loans. 
Bille of Exchange hic Transfers 
Letters a rede 
on 
The National Provincial & Union Bank of 
gland, Ltd., ndon, 


Messrs. Mallet ~~ & Cie, Paris, 
an 
Principal Places tn Mexico. 





Fg ene cay . ee ae Agents for the Bank of Australasia. 
Meee othe wold | TRAVELERS’ LETTERS OF CREDIT 
BROWN BROTHERS & CO. | August Belmont & Co. 
Punarermu NEW YORK Boerox 43 EXCHANGE PLACE, NEW YORK 
| Beare eg RENE ee ee ee Members New York Stock Exchange. 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
@NDON 





T. Suffern Tailer 
nad ville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


fnvestment Securities 


Winslow, Lanier & Co, 


5@ CEDAR STREET 
NEW YORK 


BANKERS. 
(Se@posits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


‘Woreign Exchange, Letters of Credit 











Bonds for 
Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY, NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


C:mmercial Oredite Foreign Exchange. 
Cable Transfers 


MUNROE & CO., 


PARIS PAU 





Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers ” 


Execute orders for the purchase and sale of 
~ Bonds and Stocks. 


—““ 


EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET, NEW YORK 








Lawrence Turnure & Co. 
New York 


Investmen. securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 





GRAHAM. Parsons & Ca 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


‘MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address “Graco,” Phila@elphia 


‘HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale o} 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. ¢ 


KIDDER, PEABODY & CO. 


116 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


BARING BROTHERS & CO, LID. 
LONDON 








J. & W. Seligman & Co. 


Ne_54 Wall Street 
NEW YORK 





Redmand & Co. 


New York Philadelphie 
Pittsburgh 


Baltimore Washington Wilmingtes 





Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


LAZARD FRERES & CIE, 
6 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londen 
11 Old Broad Street 


Parte 





Lazard Brothers & Co., (Espana) Madrid 
Lazard Brothers & Co., Ltd., Antwer- 
Lasard Fréres & Cie, Mayence 





Foreign Exchange 
Securities Bought and Sold on Commissies 
Letters of Credit 





HUTH & CO. 


80 Pine Street New Yous 


Foreign Bonds & Investment Seouriti«s, 
Commercial Credits, Foreign Exchanges, 


Cable Transfers on 


FREDK HUTH & CO., London 
and on the Continent ofr Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 





MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA BTOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


lll Ml i Ml —e — ~ antl ld 


man, Sachs & Co. 


Snbestment and Financt {al Houses 
Golc 

60 Wall Street 
NEW YORK 


137 So. La Salle Street 60 Congress Street 
CHICAGO B 


14 Montgomery Street 
SAN FRANCISCO PHILADELPHIA 


“Er Tours SEATTLE, WASH. 


Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 











431 Chestnut Street 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


MILLETT, ROE & HAGEB 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE . 





52 WILLIAM ST. NEW YORE 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co 


[INOORPORATED 


New Yorr Boston SyYRaAcusE 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenes Aires Bao Paule 
Montevides Rio Ge Janeiro saDtos 
Argentine Pesos 
Nat oe a Uruguayan Pesos 
cnange Brazilian Milreis 
Argentine Cedulas 
Bonds Uruguayan Cedulas 





Peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





CHICAGO 








Short Term Notes 
Acceptances 


fain Office: Natiena) Olty Bank Balldia; 
Uptown Branch: 42n4 8. & Madisen AY 
Offices in 5B Cities 





ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New Yert 
Members New York Stock Exchange 











Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéghteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicages 
866 Madison Ave., New Ycrk 








ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





RAILROAD, INDUSTRIAL, . 
FOREIGN GOVERNMENT) 
AND . 
MUNICIPAL BONDS 
FOR INVESTMENT 





PHILADELPHIA | 
Members Philadelphia Stock Exchang; 


Parker & Company 


New Yorb 


49 Wall Street, 
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Investment Bankers | 
ESTABROOK & CO. oe 


Members New York and Boston 
Stock Exchanges 





WVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 


~ 





SIMON BORG & CO., 


Siombors of New York Stock Eschange 


We. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


AMIMNauLC, 


Established 1565 
5 Nassau St., N. Y. 
Members New York Stock Exchange 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


Also deal in 
Underlying Railroad Bonds 


STOCKS AND BONDS 


SeughsS and sold fer cash, or carried eon 








Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$27 ,0U0 ,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST.., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & Co. 


6 BROADWAY 


EST. 1882 


NEW YORI; 





Tel. 9695-9699 Bowling Green 


Investment Bonds 


" idea me 


5 








William 2. Compton (0. 

















Inective and anlisted ssc INVESTMENT BONDS 
63 State Street BOSTON 14 Wall Street, New York 
FINCH & TARBELL St Louis Cincinnati 
Members New Yeork Steck Exchange. Chicago New Orleans 
£80 BROADWAY, NEW YORK 
‘ | We will be glad to receive 
eRoosevelt & Bon, ||| H-MOUNTAGUEVICKERS||  tnquiries from dealers on 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























A Survey of the 


OIL INDUSTRY 


A brief summary of the 
future of the World’s 
Second largest Industry 


Free on request 





iR.C.MEGARGEL « Co.} 


1 27 Pine Street New York 





49 Wall Street 


Bonds Guaranteed Stocks 








ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 




















James Valcott Juc 


FOUNDED 1854 





FACTORS 


Main Office 
225 4th Ave - . 


Cable Address 


New York 


- Quomakel 








Standard Foreign Bond issues. 


STROUD & CO. 


43 Exchange Place, New York . 
1429 Walnut St., Philadelphia 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


46 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 








Acceptances and Loans 
Negotiated 


Foreign & Domestic | 
Acceptance Cerporation 


Executive Offices 


562 BROADWAY NEW YORK 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. | 
NEW YORK BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tanities for sound investment. If pur- 
ghased now they will yield from 


51496 to 612% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request, 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Teronto, Winnipeg, Montreal, London, Eng. 











| 





A'S Ames e Co 
L Enchange 


Meubert tne tok 


Canadi ian 
Secu 


ritics 


SO ee ee ee ee ee 














PORTED 


Megnders Montrea! Stod. Lacho-ce 


47 St. John Street idontreal 
STOCK AND BOND BROKERZ 





Canadian Bonds 
Inquiries solicited—Offerings on request 


McLeopYounc WEIR 


&Co. 
INVESTMENT BANKERS 


DA Rr ves wr Om "Tree oOmToO 








CANADIAN 
Government and Municipal 
BONDS 


Offerings on Request. 


BAYLISS, SHREWSBURY & CO. 


15 Broad St. NEW YORK 














CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clasgi- 
fied Department. 


Keep this Department in 
mind for use when the occsa- 
sion arises. 








BANK OF MONTREAL 


Capital Paid Up 
Rest & Undivided Profits 23,501,646 
517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 
In the United States—N York (64 Wali 

Servet): Chicago. Spokane, ‘San Franclear 
ca 
the Bank of las. euxesenis 


West ca The Col British ee and post 


olonial —— 
(in which eo 
treal). 


interest is 
of Mon saued 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Queted | 
GREENSHIELDS & CO. 
Member: Monty cei stood Eschenae. 
Dealer: in Coned Boed Issued. 
17 St. John en Montreal 














CANADIAN 
INVESTMENT SECURITIES 


Offerings 0a Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Butiding 





TORONTO, CANADA 














Canadian 
Municipal, Public Utility & 
Industrial bonds 


832 St. James St, MONTREAL 





} ole ; ‘ 
Nesbitt, Thomson & Co. || F milius Jarvis & Co. 








Hamilton Leadon, Ont. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New ‘yf Office, 16 Exchange Place 


- B. FRANCIS, 
C. L. F 


OSTER | Sientie 
ce. 3. ESTE cont 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. ©. 
BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $20,000,000 
Reserve 21,000,000 
00,000,000 


Total Assets 
Head Office____- Montreal 
SIR HERBERT 8S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
C. E. NEILL, General Manager. 


720 Branches throughout CANADA and NEW- 

OUNDLAND, CUBA, PORTO RICO, 
DOMINICAN REPUBLIC. HAYTI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH EST INDIES, BRITISH 
HON DURAS and BRITISH GUIANA. 


ARGENTINA—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, 

URUGUAY—Montevideo. 

SPAIN—Barcelona. 

LONDON OFFICE—Princes Street, E. C. 
NEW YORK AGENCY—68 William St. 

F. T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY: The Royal Bank of 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 











Sao Paulo. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capi $6,000 006 


Reserve Funds & Undivided Profits 1,819,006 
1¢* ,060,008 


Olarence A. Bogert, 
General Mana» 








New Tore A cy, 1 Soqndwep 


ow 
London Branch 73 ~~ 
. L. Jones, ‘Manager 





NADIAN AND FORZIGN EXCHANG 
= . BOUGHT AND SOLD 





TRAVELERS’ AND OOMMEROIAD 
LETTERS OF OREDIT 





CANADIAN GOVERNMENT 


an 
Municipal Bonds 
Correspondence Soltctt 


Mi acKay—MacKay 


Cc. P. R. Bidg. TORONTO, ONT 





CANADIAN 
IBONDS 


INVESTMENT BANKERS 
Established 1891 


Jarvis Building, Toronto 
35 Capthall Ave., London, Eng. 
111 Broadway, New York 


Ottawa, Canada 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





Ce es 


17, 
Gheaes LE Liability of Proprietors... 24 ;826,000 





»777,000 
Qggregate Assets 31st March, 1921_$378,462,443 
OSCAR LINES, 


eral al Manager. 


8358 BRANOHES and _ AGENCE in the 

pn States, New Zeala Fiji, Papua 
Guinea) and London. The vg nk transacte 
Gescri p of Australian Banking Business. 
and o Produce Credite arranged 


Head Office London Office 
GEORGE STREET 39, THREADNEEDLE 
SYDNEY STREET, E&.C.2 











THE UNION BANK OF AUSTRALIA, Limited 


Ketablished 1837. incorporated 1886. 


Capital Au 7 and lesued _.....-.. £9 000,006 
SS EE A a a ee £2.500,000 
ad A ay eee £2.750.000 


Bank has 42 Branches in VICTORIA, 38 in 
SEW SOUTH WALES, 19 in Bg 14 
im SOUTH AUSTRALIA, 20 in WESTERN AUB- 
TRALIA, 8 in TASMANIA and 46 in NEW ZEA- 
BAND. ‘Total, 182. 


Head Office: 71, “a London, E.C. 


@anager; W. J. Essame. Asst. Mer., W. A flaing. 
Secretary, G. T. Tobitt. 











Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
ue Gaal in New South Wales. 


Ee: 








Head gg ey lag New South Wales 


London Office: 
18. Birchin Lane. Lombard Street, B. C. 








Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 
(NVESTMENT SECURITIES 
FOREIGN EXCHANGE 








BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
a 
LEO SORGER, 


Sub-Agent me 


py tr pen 


Subscribed Capital__J.K.200,000,000 
50,000, 00¢ 


256 Broadway, New York 
Cable Address “Jugobant:’ 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARM AN 


- 1867 
38 CEDAR aw NEW 
Telephones 4337-8 Jo™ 





MIDLAND 





S. B. MURRAY 


LONDON JOINT CITY AND 
BANK 


CHAIRMAN: 

The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F. HYDE 





LIMITED 


E, W. WOOLLEY 





Paid-up Capital - 
Reserve Fund - 


Subscribed Capital - 


Deposits (June 20th, 1921je «© 


- £38,116,815 
10,860,565 
10,860,565 


371,322,381 





HEAD OFFICE : 


5, THREADNEEDLE STREET, LONDON, EC®& 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, EC. 2. 
Atlantic Offices: “ Aquitania’’ “‘Berengaria’’ ‘ Mauretania™ 





BELFAST BANKING CO. LTD. 
OVER 110 OFFICES IN IRELAND 


én 





AFFILIATED BANKS: 


THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 























USE AND CONSULT 


the Classified Deparimeni of 
the 
Financial Chronicle 


Gur Classified Department faces th< 
inside back cover. 

















NATIONAL BANK OF INDIA Limites 


Bankers to the Government in British Bex 
Africa and Uganda 


flead Office: 36. Bishopsgate, London, BE. ¢ 

Sranches in India, Burma, Cotsen Keur 
Colony and at Aden and Sansibar 
Subscribed Capital_.._- £4,000,000 
weve veut nnd Petty: 








Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) . ..H$15,000 .000 
Reserve Fund in Silver (Hongkong Curr.) H$21,500 ,000 
Reserve Fund in Gold Sterling £2,500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 36 Wall 8t., New 


York 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Oable Address—Natdis London. 


Subscribed Capital_...........-.-.- $21,166,625 
Paid Up Capital_..............--. 4,233,325 
Reserve Fund.................... 3,600,000 


($5 £1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

3% per annum at call. 

334% at 7 and 14 days’ notice. 


PHILIP HAROLD ‘NADE, Manager 








Banking Facilities 
in Italy 


Our own branches in 80 cities 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


Banca Commerciale Italiana 


New York Agency, 62-64 William St. 


Authorized Capita] $%80.000.000 
Capital fully paid $69,757,200 
Surplus $35,200,000 


Resources 


Head Office: 


$1.349,519,813 
MILAN, ITALY 














Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Paid-up Capital__.....___._..___.- £2,000,006 
Rest and Undivided Profits._____ £1,0823,276 
EAE Cee hae eee £89,114,127 





Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright 
London Office - - - 3 Bishopsgate, E.C.2 
Glasgow Office Exchange Square 


17 ” Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited 








The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed _$10,000,006 


$5 £1 STERLING 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At Call, 3 Per Cent. 
At 83 to 7 Days’ Notice, 3% Per Cent. 


discounts approved Bank 





terms. 
CHRISTOPHER R. NUGENT, Manager. 





















JAN. 14 1922. 


THE CHRONICLE 








Vii 











Se 








Total Resources Over 





BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus____ $35,000,000 


(Five Lire—One Dollar) 
More than 250 Branches throughout Europe, Asia and Africae 





$1,000,000,000 











Rodolfo Bolla 


American Representasive 
One Wall Street 


EACH month our institution distributes a bulletin relative to current 
events in Italy. American Bankers will find this publication of interest 
as well as of value to them in helping to keep in touch with Italian affairs 


U ae ty me we shall be glad to mail the 
ulletin to you. 





Kindly address 


New York 








Rome 











TT 


a 








HEAD OFFICE: 


THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 
18, BISHOPSGATE, LONDON, ENGLAND. 


18'33. 





Subscribed Capital 
Paid Up Capital 
Reserve Fund 


($5 = 21.) 


$ 217,235,400 
8 46,547,080 | 
$ 44,390,205 














— — ee ee 


Every description of Banking 


| MR BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agencies im all parts of the Werld. 


Business transacted. 











_—— a nee ee 





atta ates 








= en 





laternational Banking Corporatios 
60 WALL STREET, NEW YORK CITY. 
Capital and Surplus $16,000,000 














Undivided Profits........ 34,060,006 
Branches in 
London Lyons San Ffrancisec 
China Java Panama 
India Banto Domingo 
Japan Straite Spain 
Settlements 








BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 


Established 1894 
Paid up Capital Fre. 6,000,000 


Every desceription of banking business 
transacted. 











KONIG BROTHERS & 60.|% 


168 Pearl Sweet, NEW YORK 


Commercial and Traveller: 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 


and 


WEDERLANDSCHE HANDEL—MAATSCHAP 





NATIONAL BANK 
of EGYPT 


. Head Office—Cairo 


Established under Egyptian Le» 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer 


Capital, fully paid____£3,000,000 
Reserve Fund 








LONDON AGENCY | 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 





The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch St. London, E.C. 3 
Capital Authorized_........- _ £3,000, 000 





LLL LALLA £1,050,006 
Reserve Fund and Undivided Profits... £1, "227, 638 
Branches in India, Burma, Straite Settle- 


Ceylon, 
ments, Federated Malay States, China and Mauritius. 
New York Agency, . A. Edlundh, 64 Wall Street. 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every facility for transaction 
with Greece, where {ft has been established for 
pease. and has Branches throughout the 
Also at Alexandria, . &6., 
Head Office: Basildon House, 
ate aera 


in Egypt. 
NDON, E. C. 8. 





English Scottish and Australian Bank, Ltd 


Head Office 
5 Gracochuret St., le E. C. 
Authorised © pital £3 
Reserve Fund- 
Subscribed me Copisal OR AGREE 2 
a yo tore o> otal iadidian 1,319.88 
her Liability of Proprietors. 1,319 ‘887 10 
SS made by Telegraphic I ic Transfer. 
Bills a egotiated | or forwarded 
Bank ey eae nge business of every 
.= Australia. 


Sooo 
ooooo 


Collection, 





Capital___.____- frs. 500,000,000 

Surplus... ...... frs. 92,000,006 

Deposits... _- frs.2,420,000,006 
Head Office 
PARIS 


380 Branches in Franees 


GENERAL BANKING BUSINESS 












|NATIONAL BANK of 





“i 


- JANION, Manager. 








ee ee 





HE BANK is prepared to purchase 
approved bills on Africa, open 
letters of credit for approved firms 
for the import of goods from South, 
East and Central Africa, and transact 
all usual banking operations. 


== eee «oe — ow — Ss Seewe 7 ie 








SOUTH AFRICA,Ltd. 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 

















COMMERCIAL BANK OF SCOTLAND, La 
Established 1810 

Subscribed Capital . 

Paid up Capital 

Reserve Fund. 

Deposits (Nov. 1920) 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’] Manager Magnus Irvine, Secretn? 


Lendon Office, 64 Lombard Street 
Glasgow Office, 118 Buchanan Street 
and Sub throughout Seotim 


New York Agente 
American Exchange Neatione! Baab 














PRAGUE CREDIT BANK 


Head Office: Prague, Csechoslovatis. 
Branche sthreugheut Osechedievakia. 
Metablished in 1876. 

Cepital and Reserves CeK128,000. 06 ¢ 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 188i 
Siege social: 
Strasbourg 
4. Rue Joseph Masso 
Gavital. 106 millions de francs entieremes 


86 Agences notamment eae 


@ULHOUSE SBT2Z 
COLOGNE SAYENCE 
LODVIGSHAPEN FRANCHORT 


SARREBRUCK 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Marinette & Menom. Paper Co. 
First 714s, due 1936 








is inancing of Milwaukee ° 
and Wisconsin Industries. 
| Imvestment Securitles 
Bought and Sold. 

| 

‘First Wisconsin Company 


| 








Investment Securities 
, mi WAUKEE WISCONSIN 














Second Ward Securities Co. 


Beeond Ward Savings Bank Bidg. 
MILWAUKEE 


108 So, La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 


and 


High Grade Investments 


| 











58D LAN APOL IS 
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“tetcher American Company 
INDIANAPOLIS 


Capital ? $1,500,000 


ypeelalising In Indiana and Indie sap- 
@ Corporation and Munioipal bond: 
net etooks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
-ovie=peti Detroit Chicago Milwaukes 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 


—_ 











NEWTON TODD 
tine Caryeretion Bends nd Shot 








SOUTH SEND, IND. 


TN PRAIRIE hnenenesnrnsrrn_ 


Goss-Geyér-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Veteo Trast Bidg. SOUTH BEND, IND. 











PPL LLL AL Ph we 





la alaal 


137 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 


San Francisco 








a ee Sons 
Investment_Company 


Safe Investments Since 1858 
S. B. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Saitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 











MUNICIPAL BONDS 


Firet Mortgage 
Cerporation nde 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


88 South La Salle St CHICAGO 





A. O. Slaughter & Co. 


Mem 
New York Svock Mxchange 


chicago Board of rads 


E STREET 
"CHICAGO. ILL. 














Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 





888 Chestnut St. Philadelphia 
Muniloipal and BON DS 


Corporation 


SHAPKER & COMPANY 


184 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


708 S. La Salle Si. Chicage, i 


L.Kaufmann & Co State Bank 


POREIGN SECURITIES DEPARTRENT 














114.N LaSalle St. Chicago, Il. 


Foreign Exchange and Foreign 





Securities a Specialty. | 








Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TII ‘BER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


8228 SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monree St. 
CHICAGO 








Gammack, Ray & Co, Ine. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 

















Investment Securities 
Ask for 


Partial Payment Plan 


John Burnham & Co. 


41 S. La Salle St. Tel. Randolph 344 














ieee 





ep @INGFIELD, tLe. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





sieniteatinhdeimatinetioa’ 


an 








Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Ficor U. 8. National Bank Bids. 
DENVER 





SINNEAPOLIS i 





Aaa =. 
~~ i i i 





““ESTABUSHED GIO" 

MUNICIPAL RALLROAD | 
‘CORPORATION BONDS) 
‘COMMERCIAL PAPER ’ 


_ #MNNEAPOLS STL.PAVA 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 





Stocks Acceptances Bonds 
“BSE 2 rece, es, Dae 
the Chicago Board 
of To Trade. 
CLEVELAND 
Detroit Guanes 


aew York Boston 
“nfambuas Toledo 
Vavyton Denver 





Akron Y oungstownp 
Colorado 8prings 


MICHIGAN 





eS 


HARRIS SMALL & LAWSOF 


18@ CONGRESS ST., W 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDC. DETROIT 








Boetexes RATS 





KLIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


Gnd Fleor National City Bidg. 
CLEVELAND, O. 
Warren 


Seyton Bucyrus 





tL.isted - Unlisted Inactive 
Stocks & Bonds 





ALBERT FOYER 


Ceeder News Bidg. CLEVELAND, O. 








SE, 


NT 





TOLED® 





TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Ganicigal, Railread and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building. TOLEDO, OB}: 


ee 





Graves, Blanchet & Thornburgi 
“AUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











| ARE YOU 


i; SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 
facilities afforded by the 


Classified Department 
of The Financial Chronicle 
facing the inside back cover. 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securiti Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-330-233 Wainut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnat!l Securities 
CIBCINNATI ON BC 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 


a aieinnaianenl 


eee 








PITTSBURGH 





LS 


GORDON & COMPANY 


INVESTMENT BANKERS 


fembers Pitisburgh Stock Ezchange 


Jetoe Bank Bullding, PITTSBURGH, PA 
hone Oourt 3264-5 








LYON, SINGER & CO. 
INVESTMENT BANKERS 


PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


‘ommonwealth Bidg., 





A. E. MASTEN & CO. 


Established 1891 


New York Stock 
Stock 
ree 
wo Board of 
New York Cotton 


823 Fourth Ave., Pittsburgh, Pe 


















Office— 
W. Va. 


Cn ee ee 





Members of Detroit Stock Exchange 


Charles A. Parcells & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT SUILDING, DETROIT, MIC 





Members Detroit Stook Exchange 
Richard Brand Compan; 
Specializing Detroit Securities 


We invite your tuquiries 
1721-3 Dime Bank Bidg., Detro'* 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonde 
Stocks 


Members Detroit Stock Exchange 
2064 Penobscet Building DETRSG I 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chivago Detroit Grand Rep'ce 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YOPR:X 
481 GRISWOLD ST, 180 BROADWA 





KAY & CO. iInc., 


INVESTMENT, BANKERS 


Penobscot Bidg. DETROIT, mrt ¥. 
Members Detreit Steck &xchang: 





GEORGE M. WEST & COMPANY 


Eetahlishe? 149% 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROLS. 
Members Detreit Stack Exchene: 





W. A. HAMLIN & Co. 


Members Detroit Steck Mxchauge 
Motor Stocks, Public Utilities 4 Oils 





1010 Penobscot Bidg.. DETROIT. wtcw 





Joel Stockard & Co., ira. 
INVESTMENT BANKERS 
Municipal, Government & 


Corporation Bonds 


Members Detrett Steck Exchan 
Penobscot Bldg., DETROIT - Cherry** *" 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock . 


We Insite Inquirtes 
DETROIT 

















i" dembers Detrott Stock Exchange 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonde|Municipa 
Corporation 


San Francisco 
Alaska Commercial Building 





@auctations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


Sen Franeieco Members 
Bt. San Francisco Stock 
10 cee Wie and Bond Exchange 





enndinieneaneenendl 


Re 


PORTLAND, ORE, 











HALL & COMPANY 
INVESTMENT BONDS 


Leeal and Pacific Coaet Securities 


AGWIS GUL DING PORTLAND, OREGOS 


i oaeemnmimeniaemeial 


ee 








DALLAS, TEXAS 


=. il ltl Ma a tl hl Mi Ma hina Maal ail ile Palate __ 


Pit eee ee ew i ileal 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


001 Praetorian Bidg., 





DALLAS, TEXAS 





Tezas Municipal Bonds 
and Warrants 


es eo a 


We solicit inquiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





ak I al & Company 
SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 


—_—_— 
SAN ANTONIO, TEXAS 


_—e eee oes e_lee_ ee 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 




















MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA. 


PACIFIC COAST 





> 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


paving substantial assets 
and earning pewer. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 


a 





Hunter, Duuin & Go. 


Investment 
Securities 


San Francisco LosAngeles Santa Barbara 
Oakland Pasadena San Diege 

















DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’] Bank Bidg., Sen Francieco 





CHAPMAN DE WOLFE CO. 
SAN FRANCISCO? CALIE” 
Stocks and Bonds 

and Quotations on all P 
Coast Securities 
Members San Francisco Stock & Bend Nxchange 








NASHVILLE 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 


Caldwell & Company 


SOUTHERN MUNICIPALS 








Oumberland Tel. & Telep. Co. 
Nash . . 
Neshville a Dench: - Coals 7 
Naaeh Rallway & Light Oo. Securities 
NASHVILLE, TENN. ST ALOUISAMO 
214 Union Street 817 Security Bidg. 











NORFOLK, VA. 


MOTTU & CO. 


Established 1803 
Investment Bankers 


Satie 








SUUTHERN MUNICIPAL AND | 
CORPORATION BONDS 


| NORFOLK, VA. 
Correspondents: E.&C.Randoloh.N Yerh 





ss eee Oth 





W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 








ATLANTA 


aaa 


THE ROBINSON-HUMPHREY CO. 


Established 1804. 


MUNICIPAL ANDZCORPORATION 
BONDS 


GEORGIA 





ATLANTA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Betabliched 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





PRE AALOTEIT Ss 
ee cr a em 





NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 









W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 





———_ | 
SPARTANBURG, S.C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Beuthern Textiles a Specialty 


SPARTANBURG, 5S. C. 

















A BUSINESS 


EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 





Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 
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Shaffer Oil & 
Refining Company 


6% First Mortgage 
Gold Bonds 


Due 1929 


A complete unit in 
production, refining, 
transportation and dis- 
tribution. 


Price to yield 8.15% 


For recent earnings state- 
ment and balance sheet 
ask for Circular CC-33. 


H. M. Byllesby & Co. 


Iacorpora 
New York 
111 Broadway 208 S. le St. 
Providence Boston 
10 Weyboseet St. 14 State Street 











, 








GEO. B. EDWARDS 


INVESTMENTS 
78 Trinity Place, NEW YORE, N. TY. 
VOR SALE—Timber, Coal, Iron, Ranch and 
properties. 


other 
Genfidential Negotiations Investigations 


and Urchases of Property. 
Tnited States West (ndies Oanada 


ne - a 








NEW ORLEANS 














gia Bans fe 
e aust eels 


ate 





Sa 5 ows 














We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 
Hibernia Bark Building. 





Hibernia Securities Co.., 
Inc. 
NEW ORLEANS, U. S. A. 





|| $09 OLIVE sT., 











INVESTMENT 


Commercial Trust Bldg.} 
PHILADELPHIA 

















BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchenge 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 








ST. LOUIS 


— a a fl Mil Mi Ml Mi Mi il 
ee ew ble 





SMITH, MOORE & CO. 
INVESTMENT BONDS 
ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members S. Louis Stock Ezchange 


300 N. Broadway 


ST. LOUIS 





—— 





PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, HM. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 
LAst upon request 


F.M.CHADBOURNE & CO 


FIREMEN’S INSURANCE BUILDING 
: NEWARK, N J. 














Ss. A. TRUFANT 
: INVESTMENT §SECURITIES 


718 Common Street 
Member ef New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS - STOCKS 
SECURITIES 


Olli Properties and Leases in 
Loulsiana, Arkansas and Texas 
Timber Lands, Piantations and Country 
Real Estate 


J. EDW. CRUSEL & CO. 
734 Common Street New \ 
Phoneo—Main 


Crleans, La. 
#78 Long Distance 62 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organised 1850. Nen-Participating Pelicies enly. 
Over Ferty-Five Millien Dellars Paid te Pelicy- 
belders. 


JOHN P. MUNN, M. D., PRESIDENT 
Geed territery epen fer high cag persenal 





preGuecers, ander direct contracts with the 
OCempany. AdGdress Heme Office. 105-167 Fifth 
Avenues, New York Olty 





€.W. Clarks, 


BANKERS 
5Z1 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphie 
Stock Exchanges 











= ——= 
BOLES & WESTWOOD 


Members Phila. Stock. Exchange 





INVESTMENT 
SECURITIES 


—_—? i 


Land Title Bldd. Philadelphia 
PHONE: LOCUST 4723 


Se 


e BONDS | 





























a 





Municipal 
Railroad 
Public Utility 
industrial 


HARRISON, SMITH&CO. | 
INVESTMENT SECURITIES 
121 SOUTH 5TH STREET 
PHILADELPHIA 


| LOMBARD 6100 

















Frederick Peirce 
BONDS 


sons, & Co. 


1421 Chestnut Street, sae ae 





a ia 























USE AND CONSULT 


The Financial Chronicle 
Classified Depart ment 


(Opposite Inside Back Cover) 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


120 Broadway, New York 
Phone Rector 7580 





Fajardo Sugar 

Brooklyn City R. R. 

Southern Utilities Pfd. 

Safety Car Heating & Lighting 
Central Aguirre Sugar 

Lehigh Valley Coal ‘Sales 
Mississippi Valley G. & E. 5s, 1922 


Kings Co. 


Standard Gas & Elec. 7 4s, 1941 
Lex. Ave. & Pavonia Ferry 5s, 1993 
General Gas & Elec. 6s, 1929 

N. Y. Susq. & W. Gen. 5s, 1940 
Schenectady Ry. Ist 5s, 1946 
Elevated RR. 4s, 1949 
Brooklyn Union Elevated 5s, 1950 








We have acual markets at all times in securities local to New York and Brooklyn 

















Berdell Brothers 


111 Broadway, New Jork 


Phones Rector Private Phones to 
9080-5 Philadelphia 
9723-7 Public Utilitr, Securities and 
6922-3 Boston 





Alabama Power Co. 
ist 5% due 1946 
Buffalo General Electric Co. 
Ist 56% due 1939 
Carolina Power & Light Co. 
ist 5% due 1938 . 
Clevelard “lec. Wluminating Coa. 
Ist 5° To due 1939 
Dayton Power & Light Co. 
ist 5% due 1941 





WE WANT 


Indiana Service Co. 
5% due 1959 
Ontario Power Co. 

Ist 5% due 1943 
Portland Genera! Electric Co. 
Ist 5% due 1925 
Tennessee Power Co. 

: Ist 5% due 19€2 
United Light & Railways Co. 
lst 5% due 1932 


OPPO LP he rw 


Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 





Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 


CARL A. PFORZHEIMER & CO. 


Dealers tn Standard Oil Securities 
Phones <860-1-2-3-4 Broad 25 Broad St., N.Y. 











Midiand Railroad 


of New Jersey 




















A. O. Smith 6s, 1924 


Interlake Steamship 


Ohio Utilities, 
New Orleans 


E.F.LELAND & C 


61 Broadway New York 
Phone Bowling Green 2940 











Central Power & Light 6s, 1946 
Eldorado Refining 7s, 1924 


Louisville Railway 5s, 1930 
Lincoln Gas 5s, 1941 
Omaha & Council Bluffs St. Ry. 5s, 1928 


Preferred 
Great Northern 5s, 1955 


MEMBERS 
N. Y. Stock Exch. Chicago Stock Exch. 
N. Y. Cotton Exch. Chicago Bd. of Trade 
DIRECT WIRES TO 
Chicago St. Louis Cleveland 
and other Financial Centres 

















First Gold 5’s 
Due April 1, 1940 


Telephone—Broad 3500 


Spencer Trask & Co. | 


1] 25 Broad Street, New York 
11] ALBANY BOSTON CHICAGO 


| Members New York Stock Exchange 
Members Chicago Stock Exchange 
































American Can Deb. 5s, 1928 
Belling. Bay & Br. Col. 5s, 1932 
Central Argentine Ry. 6s, 1927 
Denver City Tramway 5s, 1933 
Erie RR. 6s, 1922 

Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1923 
23rd St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


3 Bector St., N. ¥. Tel. Rector 9261 


























Sugar Securities 
Bought—Sold—Quoted 


Central Aguirre Federal Sugar Ref. 
Fajardo Sugar National Sugar Ref 
West India Sugar Fin., Pfd. 





Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 

West India Sugar Finance 7s, 1929 


FARR & CO. 


| Members New York Stock Exchange 
1388 Front St., New York 
Telephone John 6428 





GUARANTEED STOCKS 


Valley Railroad 
Michigan Central RR. 
Pittsburgh & Lake Erie RR. 
New York & Harlem RR. 
Mobile & Ohio RR. 


Gwynne Bros. 


Members N. Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 





















































Appalachian Power 5s, 1941 

Cleveland Electric Ill. 5s, 1939 
Detroit United Ry 8s, 1941 

Great Western Power 5s, 1946 
Manila Electric Railway & Light 7s, 1922 
Northern States Power 6s, 1926 

Ohio Power Co. 7s, 1951 
Philadelphia Co. 6s, 1944 

United Fuel & Gas 74s 1931 

Utah Securities 6s, 1922 

Virginia Railway & Power 5s, 1934 
















2 RECTOR ST., N. Y. 








Adirondack Pewer & Light Pref. 
American Gas & Electric Pref. 
Colerado Power Co. Pfd. 

Eleetric Bond & Share Pref. 

Kancas Gas & Electric Pref. 

Nebi aska Power Pref. 

Niagara Falls Power Pref. 

New Central Coal Capital Stock 
Northern States Power Pfd. 

Southern California Edison Pfd. 
Standard Gas & Electric Pref. 
United Public Service (Ind.) Common 
United Public Service (Ind.) Preferred 
Utah Power & Light Pfd. 


EARLE A. MILLER & CO. 


TEL. RECTOR 8066-1-2-3 


WE WILL BUY 
U. S. Finishing Pfd. 
Joseph Dixon Crucible 


Mioyse & Holmes 


wys New York Stock Exchange 
67 Exchange Place NEW YORK 
Telephone: Rettor 2908-13 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 




















| 


Armstrong Cork 7s, 1931 
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Acadia Sugar Serial 7s 

Amer. Water Works & El. 5s, ’34 
Boyne River Power 5s, 1927 
Central Power & Light 6s, 1946 
Continental Motors 7s 

Detroit United Rys. 8s, 1941 
Grand Rapids Gas Light 5s, 1939 
Hale & Kilburn Ist 6s, 1939 
Mengel Box 7s, 1922-23 
Municipal Service 5s, 1942 
National Oil of N. J. 7s 

Troy Laundry Mach. 8s, 1936 
United Lead Deb. 5s, 1943 
Wisconsin River Power 5s, 1941 


MORION |ACHENBRUCH & © 
42 Broad Street. NewYork 

Private Wires to, CHICAGO -PHILADELPHIA -ST. LOWS 

PTICSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS _ 





Eastern Mfg. Ist 7s, 1938 
Brown Company 6s, 1922-39 


Central Maine Pr. Pfd. & Com. 


Lockwood Common 
BEYER & SMALL 


208 MIDDLE ST.., PORTLAND, ME, 














Wanted 


1000 American Thread Preferred 

100 E. W. Bliss Com. ist & 3nd Pfd. 
200 Carolina Clinchfield & Ohio Pfd. 
100 Cincinnati Northern RR. 

200 Hudson Companies Preferred 
200 McCall Corp. Com. & Pfd. 


100 N. Y. State Railways Com. & Pfd. 


100 Rochester Gas & Elec. 5% & 7% 
500 Thurber Earthen Products 
100 Ward Baking Com. & Pfd. 


J.H.Rice,Jr.&Co. 


Phones John 4000 to 4010 and 6915 to 59198 


86 Wall St., New York 


J. K. RICE, JR. & CO. 


For Sale 


100 American Hawaiian SS. 
100 Bucyrus Co. Common 
100 Central States Electric Common 
100 General Baking Com, & Pfd. 
25 Great American Insurance 
25 National Fuel Gas 
100 Pacific Coast Common 
100 Pennsylvania Coal & Coke 
100 Singer Manufacturing 
-100 Westchester Insurance 





























Ajax Rubber 
Anaconda Copper 
Chatham & Phenix Nat. Bank 
Corn Exchange Bank 
Guantanamo Sugar 


Rights 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


8 Rector St., N.Y. Phone 6786 Reetor 














City of Bayonne, N. J. 


5% School & Improvement Bonds 


8.J.Vaningen&Co. 


BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Adembers New York Stock Ezchenge 
Broadway and Lecust ST. LOUIS 





Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Brchange 


25 Broad Sit. Tel. Broad 7746 
NEW YORK 





a 





ail 


B. & O. Tol. & Cinn. 4s, 1959 
Ft. Worth & Den. City 514s, 1961 
New Orl. Tex. & Mex. Inc. 5s, ’35 
City of Portsmouth 514s, 1951 
City of Tulsa 514s, 1946 

City of Winnipeg 5s, 1926 

Prov. of Saskatchewan 514s,1946 


Cuban and Canadian Govt. 
Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchange 
120 Broadway, N. Y. Phone 7600 Reetor 


—p 

















46 Cedar St. New York 
Telephone John 6364 





We Specialize in 
Public Utilities 
French Bonds 


South American Bonds 


HERBERT M. SOLOMON & BRO. 


16 BROAD STREET, NEW YORK 
Telephone Hanover 5731 














Adams Express Col. 4s, 1947 
Southern Calif. Edison 6s, 1944 
United Ry. Investment 5s, 1926 
Lehigh Power Securities 6s, 1927 
Puget Sd. Elec. Ry. 5s, 1932 
Great Northern 4s, 1969 
Pacific Lt. & Pr. 5s, 1942 & 1951 
Cons. Electric of Calif. 5s, 1955 
Empire Gas & Fuel 6s, 1926 
Two Rector Street 6s, 1935 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 











a 


Rallroad Bond Dept. 


Cinn. Wabash & Mich. 4s, 1991 
Des Moines & Ft. Dodge 4s, 1935 
Gal. Har. & S. A. M. P. Ist 5s, ’31 
Macon Terminal 5s, 1965 

Mason City & Fort Dodge 48,1955 
N. Y. Penna. & Ohio 4)%s, 1935 
St. Paul & Duluth 4s, 1968 
Ulster & Delaware 4s, 1952 
Vicks. Shreve. & Pac. Gen. 5s,’41 
Weath’d Min. Wells N. W. 5s, ’30 


industrial Bond Dept 


B. B. & R. Knight 7s, 1930 
General Baking 6s, 1936 

Island Refining 7s, 1929 

Mobile Cotton Mills 7s (All Mats) 
Ward Baking 6s, 1937 


Industrial Stock Dept. 


General Baking Com. & Pfd. 
Hale & Kilburn Pfd. 
Loose Wiles 2nd Pfd. 

_ New England Bakery Stocks 
Van Camp Packing Pfd. 


Public Utility Dept. 
American Power & Light Pfd. 
American Utilities Pfd. 
Electric Utilities Pfd. 
Elmira Water, Light & RR. Pfd. 
Fort Smith Light & Trac. Pfd. 
Illuminating & Power Sec. Pfd. 
Mobile Electric Pfd. 
Nor. Ontario Lt. & Pow. Pfd. 
Public Utilities Corp. Pfd. 


Canadian Bond Dept. 
British Columbia (all issues) 
Manitoba (all issues) 

Nova Scotia (all issues) 
Ontario (all issues) 
Quebec (all issues) 
Toronto (all issues) 


Municipal Bond Dept. 
Wanted Offerings 
State of Santa Catharina 6s, 
1944 


Bank Stock Dept. 
National Liberty Ins. 
Chatham & Phenix Bank Rights 
Fidelity Phenix Ins. 
Great American Ins. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phones 4902 to 4919 Rector 
Baltimore Phone, St. Paul 93889 
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-F, J. LISMAN & CO. 


Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Augusta-Aiken Electric Ist 5s, 
Central Arkansas & Eastern Ist 5s, 1940 
Chicago Terre Haute & So. East. 5s, 1960 
Choctaw Oklahoma Gulf Cons. 5s, 1952 
WE DEAL IN Galveston Terminal Ist 6s, 1938 
Houston Belt & Terminal Ist 5s, 1937 
Louisiana & Arkansas Ist 5s, 1927 
Macon Terminal Ist 5s, 1965 
Morristown Erie Ist 5s, 1923 
N. Y. Lack. & West. Const. 5s, 1923 
Peoria Ry. & Terminal Ist 4s, 1937 
Spokane International Ist 5s, 1955 
Ulster & Delaware 4s and 5s 


AND ALL RAILROAD AND FOREIGN SECURITIES 


1935 














1 Grand Trunk Pacific 3s, 1962 
Grand Trunk Pacific 4s, 1955 Brazilian Govt. 4s, 44%s and 5s 
| Grand Trunk Western 4s, 1950 British Government 4s and 5s 
Canadian Nor. Ry. Cons. 4s, 1930 Cuban Govt. 44s, 58 and 6s 

1 Grand Trunk Pac. Br. L. 48, 1939 Japanese Govt. 4s, 44s, and 5s 
Canada Atlantic 4s, 1955 Uruguay 5s, 1919 


Argentine Govt. 4s and 5s 


Berkshire Street Ry. Co. 5s 
Ohio Valley Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, Iowa, Water Co. 5s 
Roch. & L. Erie Water Co. 4s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 
Freeport (Ill.) W. Co. 5s, 1931 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
N. Springfield Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St.; 
Boston 9, Mass. New York City 








(| 
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American Tobacco Scrip 
Babcock & Wilcox 
Menge! Box Co. 





R. J. Reynolds Tobacco 


| 60 Broadway N. Y. 


A 
ac tn 








| CASSEL, NUNES & CO. 


Members New York Stock Exchange 
Telephone Bowling Green 3141 to 3152 

















Evansville Mt. Carmel 
& Northern 


414s, 1960 
NEWBORG & CO. 


Wembers New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephene 4300 Bowling Green 
PRIVATE WIRB TO ST LOUIS 





St. Louis & Cairo RR. Ist 4s, ’31 
State of North Caro. 5.95s, 1923 
Akron Peoples Tel. Co. 6s, 1925 
Bell Tel. Co. Can. 5s & 7s, 1925 
Ohio State Tel. Co. 5s & 7s 
Southern Calif. Tel. 5s, 1947 
Indiana Power 714s, 1941 
Louisville Lighting 5s, 1953 
Seattle Lighting 5s, 1949 

St. Paul Gas Light 5s, 1944 


GILMAN & REYNOLDS 


Investment Securities 
4 Pine Street New York City 
"Phone 5691-4 John 


» eae 
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Grand Trunk Pac. 3s, 1962 

G. T. P. Branch L. 4s, ’39-’42 
Manitoba & S. W. Col. 5s, ’34 
N. Y. Chic. & St. L. 2nd 6s, ’31 
Rio de J. Tr., L. & P. 5s, 1935 
Shawin’n Wat. & Pr. 5s&514s 
So. Caro. & Georgia 514s, 1929 
Wisconsin Cent. Ref. 4s, 1959 


ABRAHAM & CO 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 














Ala. Tenn. & Northern Issues 
Detroit Toledo & Ironton Ist 5s 
Kentucky & Ind. Terminal 4%s 
Kansas City Ry. Ist 5s, 2d 6s, 


and all issues. 
Mason City & Fort Dodge Ist 4s 
Weatherford M. W. & N. W. Ist 5s 


A. S. H. JONES 








56 Wall St., N. Y. Phone Hanover 906 























) 





| 
: 20 BROAD STREET, N. Y. 










—_—. - 


1 Long Island Gen. 4s 





: GARDNER & CO. 


Tel. Rector 7430 


Ches. & Ohio Imp. 5s____1929 Long Island Ref. 4s_____- 1949 
Macon & Northern 5s___1946 Denver & Rio Grande 4s_1936 
Tol., Wal. Val.&O. 414s _’31-33 Gila Val. Globe & Nor. 5s.1924 
Pine Bluff & Western 5s_1923 Dallas & Waco 5s________ 1940 
ECows 1938 Brooklyn Union Gas 7s__1929 














j 
Northern Securities 
| 


Weyman-Bruton 


Stock and Fractions 
Specialists tn All Tobacco Securtties 


i 
BRISTOL @ BAUER | 
| 








120 Broadwo “XY Prone Rector 45$- 


ee 


- 





Missouri Kansas & Texas Ist 4s, 1990 
Western Pacific Ist 5s, 1946 

N. Y. Chicago & St. L. Ist 4s, 1937 
Chic. Mil. & St. Paul 4s & 4%s, 1989 


CONSTABLE & FLEMING 


WM. CONSTABLF. K. L. FLEMING Ur 
66 Broadway, N.Y. Tel. Bowl. Green 7276-2 








St. Louis Bridge 
Ist Pfd. 


EDWIN WOLFF 


| 4377 BROAD 380 BROAD STREET 




















RAILROAD 
SECURITIES 


WANTED 
Clev. Cinc. Chic. & St. L. Ry. Co. 
Ref. & Imp. 6s, Series C, Jan. ’41 


Evansv.,Ind.& Terre Haute 7s,1950 
RAYMOND M. SMITH & Co. 


Incorporated 
Investment Securities 
43 CEDAR STREET NEW YORK 
Telephone 3723 John 














| CINCINNATI SECURITIES 
Westheimer & Company 





CINCINNATI, OHIO BALTIMORE, MD. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


¥elephone 53 State St., 
Main 460 Boston 9, Mass. 











WANTED 
Cuban Tel. Ist Conv. 5s, 1951 
Home Tel. of Dayton 5s, 1924 
Lincoln Tel. & Tel. 5s & 6s, 1946 
Michigan State Tel. Pfd. Stock 
Michigan State Tel. 5s, 1924 
Northwestern Telegraph 414s, 1934 
Ohio State Tel. “‘Serial’’ 7s, 1922-25 
Ohio State Tel. 7s, Dec. 10 1922 
Southern Bell Tel. & Tel. 5s, 1941 
Sou. Cal. Tel. 5s, 1947 

FOR SALE 
Cuyahoga Tel. “‘Ext.”’ 7s, 1941 
Cumberland Tel. & Tel. 5s, 1937 
Mountain States Tel. & Tel. Stock 
U. S. Tel. ‘‘Ext.’’ 7s ,1941 


T. L. MacDonald 


62 Broadway, N. Y. Tel. Broad 2357-8-9 








American Wat. Works & Elec. 5s, 1934 

Arkansaw Water 6s, 1930 

Birmingham Water 6s, 1939 

City Water Chattanooga 6s, 1930 

Clinton Water 5s, 1939 

E. St. Louis & Inter. Water 5s, 1942 

Racine Water 5s, 1931 

St. Joseph Water 5s, 1941 
} 





OTTO BILLO 


87 Wall St., N. Y. 





Phone Hanover 6397 





ee 


American Gas & Electric Co., 2014 
Arkansas Lt. & Power 6s, 1945 
Consumers Elec. Lt. & Pr. 5s, 1936 
Kingston Gas & Electric 5s, 1952 
Syracuse Light & Power 5s, 1954 
U. S. Public Service 6s, 1927 








Eastern Steel 


Commonwealth Power, Ry. & Lt. 
Merck Co. Preferred 
Tennessee Power, Ry. & Lt. Pfd. 


Utah Power & Light Pfd. 


Louis Levenson 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St.,N. Y. 





BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
CENTRAL UNION GAS COMPANY ist 5s, 1927 

FORT STREET UNION DEPOT CO. Ist 414s, 1941 
JOPLIN UNION DEPOT COMPANY Ist 414s, 1940 
KINGS COUNTY ELEVATED RR. CO. Ist 4s, 1949 
NEW AMSTERDAM GAS COMPANY CONSOL. 5s, 1948 
NEW YORK & QUEENS ELEC. LIGHT & POWER 5s, 1930 
THIRD AVENUE RAILWAY COMPANY Ist 5s, 1937 
ULSTER & DELAWARE RR. CON. 5s, 1928; 4s, 1952 
WESTCHESTER LIGHTING COMPANY Ist 5s, 1950 


Wm. Carnegie Ewen 


Tel. Restor 3273-4-5-6 


2 Wall Street, New Yo 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. ¥. Tel. Rector 8460 


SPECIALISTS IN 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federa! Farm Loan Bonds 
Canadian Bonds 





———— 


Crown Cork & Seal Co. 
Lehigh Valley Coal Sales 
Finance & Trad. Com. & Pfd. 
Michigan Central RR. 

Kirby Lumber Pfd. 

Kirby Petroleum 

Mercantile Stores 








.|Hudson Navigation 6s 


Albany River Front 6s 
Hocking Valley Products 5s 
Mercantile Stores Deb. 5s 


Wm. C. ORTON & CO. 








pectalisis Reorganization Securities 
54 wen se, N.Y Tel. Hanover 9690-9697 














$70,000 
Hill County, Montana 
SCHOOL DISTRICT NO. 16, 
5° COUPON BONDS 
DUE JANUARY 1, 1940; 
OPTIONAL JANUARY 1, 1930 


PRICE TO YIELD 5.50°, 
AND INTEREST 


CLINTON H. BROWN & CO. 


MUNICIPAL BONDS 


31 NASSAU ST. TELEPHONE 
NEW YORK, N. Y. RECTOR 7453, 7454 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


8S Naesau Street 
NEW YORK 




















WE OFFER 


$25,000 
Michigan State Telephone 
5s, 1924 


$25,000 


International Paper Series “‘B” 


5s, 1947 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 


116 Broadway 
Rector 0044-5-6 


New York City 


Cincinnati Gas & El. Ist 5s,’56 
American Light & Trac. 6s, ’25 
Goodrich 7s, 1925 | 





New York City and State 
Bonds 


JELKE, HooD & Co. 


Members New York Stock Eachange 
40 WALL STREET NEW YORK 
Telephone John 4800 

















—— 


Ft. Smith & Western Ist 4s, 1954 
Atl. Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 

Erie RR. 6°, Notes, 1922 

Chicago River & Ind. Ist 5s, 1925 
Fonda Johns. & Glov. 44s, 1952 
Wabash Des Moines Div. 4s, 1939 
Lit. Rock & Hot Spgs. W. 4s, 1939 
New Orl. Great Nor. Ist 5s, 1955 
Pere Marquette Coll. 4s, 1923 
Schenectady & Duanesburg 6s, ’24 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















B.&O.-P. L. E. & W.Va.4s&Tol.C. 4s Portland Ry. 


Manitoba 44s 

Lake Shore 4s, 1928 & 1931 
Albany & Susquehanna 34s 
East Tenn. Va. & Ga. Cons. 5s 
Washington Central 4s 

‘‘Nickel Plate’’ Deb. 4s & 6s 


Galv. Harr. & San Ant.-M. & Pac. 5s 


Mason City & Ft Dodge 4s 
Wichita Falls & Nortw. Ref. 5s 
Pennsylvania Consol. 4s, “Stig.” 
New York Penna & Ohio 44s 
Atlanta Birm. & Atlantic Inc. 


Lt. & Pr. 5s, 1942 
Illinois Steel 4's 

Trinity Buildings 54s 
Consolidation Coal 5s 
American Can Deb. 5s 

New York, West. & Boston 4'4s 
Two Rector Street 6s 
Pittsburgh Railway General 5s 
United Railway Invest. 5s 
Puget Sound Electric 5s 
Hudson & Manhattan 4s, Scrip 
New York Shipbuilding 5s 
Cuban Treasury 6s, 1929 





SAM’L GOLDSCHMIDT 
25 Broad Street 


Phone £380-1-2-3 Broad 
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TELEPHONE RECTOR 4061 





STOCKS 
American Brass 
American Thermos Bottle 
Brighton Mills 
Liggetts International 
Merck & Co. Pfd 
Dwight P. Robinson 
United Dyewood Co. 


BONDS 


A. O. Smith 6s, 1924 

Beaver Board 8s, 1933 

Consol. Utilities 8s, 1925 
Conn. Light & Power 7s, 1951 
Cincinnati Abattoir 8s, 1925 
Keystone Steel & Wire 8s, 1941 
United Drug 8s, 1926 








Z=— wamoso0 mcri mt 








111 Broadway 


UNLISTED DEPT. 


RASMUSSEN & COMPANY 


New York 














Central Vermont 5s, 1930 
Pennsylvania Water & Pr. 5s, ’40 
Philadelphia Electric 6s, 1922 





Goodyear Tire & Rubber Com. 
Goodyear Tire & Rubber Pfd. 
Goodyear Tire & Rub. Prior Pfd. 


A.R. Smith & Company 


412 Broadway C. A. C. Building 
NEW YORK CLEVELAND, OHIO 


_ oe 





All America Cables 

Cicero Gas 5s, 1932 

Hooker Elec. Chem. Pfd. & Com. 
Indianapolis Lt. & Ht. 5s, 1940 
Int’] Great North. 5s, 1914 
National Fuel Gas 

No. Ontario Lt.&Pr. Com.&Pfd. 
Securities Corp. Gen. Com. 
Springfield Ry. & Lt. 5s, 1933 
Woodward Iron 5s, 1952 


HANSON & HANSON 


Investment Securities 
72 Trinity Place,N.Y. 











Boston & Worcester 4 !4s, 1923 
Central Pacific Short Line 4s, 1954 
Caddo Central Oil & Ref. 6s, 1930 
Cuba RR. Imp. & Equip. 5s, 1960 
Cleveland & Marietta 414s, 1935 
Continental Gas & El. 5s, 1927 
Dominican Republic 5s, 1958 
Denver & Rio Grande Imp. 5s, ’28 
Illinois Central 4s, 1953 

Lou. & Nash. Equip. 6s, 1931-35 
M. K. & T. 6s (when issued) 

N. Y. Gas El. Lt. Ht. & Pr. 5s, ’49 
N. Y. Penna. & Ohio 4s, 1935 
Penna. Water & Power 5s, 1940 

| Ruberoid Co. 8s, 1936 

Term. Assn. of St. Louis 4s, 1958 
Springf. Ry. & Lt. 5s, 1926 
United Fuel 6s, 1936 

United Rys. of St. L. gen. 4s, 1934 
Wayne Coal 6s, 1937 


DUNHAM. {o 


Investinent Securities 


43 Exchange Place, New York 
Telephone 8300-16 Hanover 





D 














ALL FOREIGN 
CHECKS 
BONDS 

CURRENCIES 





- 
E.G. Gardner &Co. 


16-18 Exchange Place New York 
Telephone: Bowiing Green 3841-55 

















Tel.Whitehall 1056 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 





149 BROADWAY NEW YORK 
For Sale 
Rome Brass & Copper Co. 
Stock 


Raymond & Company 


Established 1919 
Stock Exch Bldg. 
Los Angeles, Calif. 


60 Wall St. 
New York, N. Y. 


‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 


Railroad-Industrial-Foreign Gov’t. 


H. H. Galinger & Co. 


Pine & William Sts., N. Y. Tel. John 4040 




















UNITED RAILROAD OF 
SAN FRANCISCO 


4%, 1927 
Certificates of Deposit 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Zembers New York Boston 
,_Gaiease ond 











The World’s Best Bo nds} 


| 
Some unusual values may be ebtained 
in European Government and Municipa) 
Bonds, giving high yields, and a very 
large speculative return through advance ef 






exchange. These bonds are legal invest 
mente for Savings Banks, Trust Oem- 
panies and Trustees 
ef issue. 


Circular L-867 on request 


in the ceuntries 


MELHUISH & CO. 


Established 1884 


43 Exchange PI. New York 














Japanese Govt. 4s, 4148 & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 414s & 5s 
Buenos Aires 6s, 1926 
Colombian Government 6s 
Denver & Salt Lake 5s 
Mason City & Fort Dodge 4s 
Raleigh & Southport 5s 
Rio de Janeiro 5s, 1904 & 1909 
Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 





67 Exchange Place, N. ¥. Tel. Rector 6700 








Russian 47% Rentes 
of 1894 


Payable at Fixed Rate 
of 51.45c. Per Ruble 


Nehemiah Friedman & Co. 


60 Beaver St., N. Y. Bowling Green 2638 





— 











Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONTS 


44 BROAD STREET, NEW YOu 
Tel. Broad 1723-4; 7130-4; 6134-5 














New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 























| 1OME ING. BLDG. 7 WALL STR} 





A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small] 
ad in the Classified Depariment 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 
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Atlantic City RR. Cons. 4s, 1951 
Atlantic City RR. Ist Ext. 514s, 1929 
Phila. Hog & Pitts. ist 5s, 1925 
Western N. Y. & Pa. RR. 4s, 1943 

Pa. & N. Y. Canal & RR. 14 5s, 1939 
Penna. Co. 4s, Series “‘E,’’ 1952 

N. Y. & Erie RR. 2nd 5s, 1939 

Grand Rapids & Ind. 2d 4s, 1936 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Call Canal 8487 








Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


ROANOKE bbe te © LIGHT CO. 6&s 
ROANOKE la CO. 6s 
CONSOLIDATED | RL all & PR. CO. 5s 

NEW YORK CENTRAL EQUIPMENT 6s 


ILLINOIS CENTRAL EQUIPMENT 6s 
CHICAGO & NORTHWESTERN EQUIP. 6s 





Indiana Service Corporation Issues 
Lawrence (Mo.) Water Company ist 5s, 1936 
Tennessee Power Company Ist 6s, 1962 
South Carolina Lt. Pr. & Rys. ist 5s, 1937 
Associated Gas & Electric Com. & Pfd. 
Tennessee Railway, Light & Power Pfd. 


GEORGE N. FLEMING 


831 Lafayette Building Philadeiphis 
Telephone Lombard 6414 








WE OFFER 
10 M Pan Amer. RR. Ist 5s, 
1934 @ 1514 Flat 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N. Y. Recter 911 














Mobile Electric 5s, 1946 

Dutch East Indies 6s, 1947 
Virginia Railway & Power 7s, 1941 
American Sugar 6s, 1937 


MS Cown é Co. 


Members Phtiadel Stock 





phia zchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 6845 





We specialize in 


BUFFALO & LAKE ERIE TRAC. 
Ist Mtge. 5s 


and solicit inquiries 


Barnes & Lofland 


PHILADELPHIA, PA. Tel. Lombard 41-72 





United Railways Co. of St. Louis 
All Issues 


STIX & CO. 


Members St. Louis Stock Exchange 
509 OLIVE ST. ST. LOUIS 





Kansas City Terminal 4s 
B. R. T. 7s 
Chic. & Nor. West. Gen’! 5s 


Montgomery Bros. 


Telephone 26 Broad St., 
Broad 3063 New York 





United Kingdom 514s, 1922-1929 & 1937 


Union Pacific Refg. 4s, 2008 
Southern Pacific Refg. 4s, 1955 
Lake Shore Deb. 4s, 1928 & 1931 
Pennsylvania Gen. 4%s & 5s 
Baltimore & Ohio 6s, 1929 

St. Louis & San Fran. P. L. 6s, ’28 


L. M. PRINCE & CO. 


Members New York Stock Exchange 





20 Broad Street, New York 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 44s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 414s & 58 
Mexican Government 4s & 58 
Uruguay 5s, 1919 


Tel. Rector 9830 




















Aluminum 7s, 1925 

Duquesne Light 7 s, 1936 
Hanna Furnace 8s, 1926 

Jones & Lauzhlin Steel 5s, 1939 
Union Steel 5s, 1952 

United States Steel Ist 5s, 1951 








CANADIAN SECURITIES 
Bought—Sold—Quoted 


Province of Ontario 5 %s, 1925 
Province of Ontario 4s, 1926 

Prov. of British Columbia 6s, 1926 
City of Winnipeg 6s, 1946 
Dominion of Canada 5s, 1937 
Govt. of Newfoundland 6s, 1936 








J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 





ieee 





Illinois Central Louisville 314s, 1953 
Kentucky Central 4s, 1987 

N. Y. Dock 4s, 1951 

N. Y. Susq. & Western Gen. 5s, 1940 
Northern Ry. of Calif. 5s, 1938 
Peoria Ry. Terminal Ist 4s, 1937 
Phila. Balt. & Washington 4s, 1943 
San Fran. & San Joaquin Val. 5s, '40 
St. Louis Peoria & N. W. 5s, 1948 
United Ry. of St. Louis 4s, 1934 
West Jersey & Sea Shore 3'4s, 1936 
Western Pacific Ist 5s, 1946 
Wilmington & Weldon ist 5s, 1935 


S. P. LARKIN & CO. 


ILROAD BONDS 
80 Broad a" _ Nes York City 
Telephone: Broad 3484 


Louisville & Nashville 5%s, 2003 





a 


Kansas City Ft. S. & Mem. 6s, 1928 
So. Ry., Mobile & Ohio Coll. 48,1938 
Atlantic Coast Line Unif. 44s, 1964 
A. T. & S. F., Rocky Mt. Div. 4s, 1965 
Economy Light & Power 5s, 1956 
Kings County Elev. Ist 4s, 1949 
Virginia Ry. & Power 5s, 1934 


Prince & Whitely 
Members N.Y. Stock Exchange 
52 Broadway New York 
Uptown Office, 565 Fifth Ave. 
173 Orange St. New Haven 


Private wires to Hartford, New Haven, Syra- 
cuse, thi adziphia, Wilmington, Baltimore, 
Richmond. 
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Tri-City Railway & Light 5s, 1923 


Amer. Tel. & Tel. Coll. 5s, 1946 
Amer. Tel. & Tel. Coll. 4s, 1929 
New York Telephone 4%s, 1939 
B. & O. Pitts. J. & M. Div. 34s, ’25 
Braden Copper 6s, 1931 

Empire Gas & Fuel 6s, 1926 


McKINLEY 


Members New York Stock Exchange 


Sixty Broadway, New York 





Louisv. & Nashville 514s, 2003 
Midvale Steel 5s, 1936 

U. S. Rubber 5s, 1947 

B. & O. Sou. West. Div. 3%s, 1925 
Central Pacific guar. 34s, 1929 
Illinois Central 5 %s, 1934 


& MORRIS 


Tel. Bowling Green 2150 to 2157 




















Big Four-Cairo Div. 4s, 1939 
Southern Ry. cons. 5s, 1994 

New York Cent. cons. 4s, 1998 
Ill. Cent. pur. lines 314s, 1952 


Penna. cons. 414s, 1960 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanever 193 





a American Public Serv. 6s, 1942 
Northern Pacific gold 3S, 2047 Alabama Power 6s, 1951 


N. Y. Edison 614s, 1941 
Duquesne Light 6s, 1949 
Kan. City Pow. & Lt. 8s, 1940 
Pug. Sd. Pow. & Lt. 71s, 1941 


Driver Harris 8s, 1931 
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Specialists in 


F OREIGN BONDS 


Argentine Govt. 4s & 5s, allissues French Govt. 4s, 5s & 6s 
Braz. Govt. 4s, 44s & 5s, allissues Italian Govt. Consol. 5s 


Belgium Govt. Internal 5s Republic of Uruguay 5s, 1919 
British Govt. 4s, 5s, all issues Province of Buenos Aires 5s 
Chinese Govt. Reorganization 5s State of Sao Paulo 5s, 1944 

Costa Rica 5s, 1958 State of Sao Paulo 8s, Guilder Is. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 970 
Chicago—M flwaukee—London—Liverpool—Paris 
Private Wires to princtpal cities of Untted States and Canada 




















WE OFFER FOR IMMEDIATE DELIVERY THE FOLLOWING: 


Austrian Treasury 6s Frankfurt 4s 
Austrian Real Estate 4'4s German Govt. 5s 
Berlin 4s Greater Berlin 4s 
Bremen 3)4s Krupp 5s 
Dresden 4)4s Leipzig 4s 


We buy at best prices German and Austrian Coupons 


and deal in all Foreign Currencies. 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phonese—Broad 416, 417, 658, 3978, 4308 
Representatives of { Anglo Austrian Bank, Vienna and all its branches 

\Hardy & Co., G.m.b.H, BERLIN 























Burroughs Adding Machine Are you seeking a 
Fairbanks Morse position as a 


Ford Motor of Canada 


Goodyear T. & R., com. & pfd. BANK OFFICIAL 


Mercantile Stores 
Packard Motor com. & pfd. or have you need for one? 
Woodward Iron Then you should use and 


| consult the Financial 

MERRILL, LYNCH & CO. Chronicle Classified De- 

wcudn 9 OP'y - - Spel partment (opposite inside 
120 Broadway, NEW YORK back cover.) 

Telephone: 6070 Rector 


























WILL BUY OR SELL 


Mortgage Bond Co. Willys Corp. ist pfd. or ctfs. 
. ’ axwell Motors undep. com. & Ist ‘Bra: 
Union Exchange Nat’l Bank H. H. Franklin Mfg, Com. and 
i ‘ Carlisle Tire Corp. Com. and 
Lawyers Mortgage Co. Rolls-Royce Pfd.—Chalmers Mae 
4 Specialists 
FRANK J. M. DILLON | Motor Stecks Tire and Rubber Stocks 
11 Brosdwy so Borlivoo’ SY | R.B.Hathaway & Co. 
20 Nassau St., N. Y. el, John 6620 








United Light & Railways Co. 
ist & id Ligh Mtge. 4 Gold Bonds. | American Tel. & Tel. 6s, 1924 
Due June Texas Company 7s, 1923 
To yield 2 45%. Southern Railway 6s, 1922 


GIBSON & COMPANY, Inc. Specialists in Short-Term Notes 


INVESTMENT BANKERS 
OCerrespondents of E. M. Hamlin & Oe, HOOPER & CoO. 
Bfembers of New York and Boston Stock Exchanges INVESTMENT SECURITIES 


877 Main St., Springfield, Mass. 











Hanover 1093. 35 Wall Street, N. Y. 








RAILROAD BONDS 


Atlanta & Char. Air L.4'%s, 1944 Stephen. N. & S. Texas 5s, 1940 
Harlem Riv. & Port Ches. 4s, 1954 Portland Terminal 4s, 1961 

N. Y. Chic. & St. L. 2d 6s, 1931 Union Terminal of Dallas 5s, 1942 
Toronto Ham. & Buffalo 4s, 1946 Southern Indiana Ry. 4s, 1951 
Cinn. Wab. & Mich. 4s, 1991 Kanawha & W. Va. 5s, 1955 
Vicks. Shrev. & Pac. gen. 5s, 1941 Grand Trunk Pacific, all issues 


SHEAR, BARTON & CO. 


Tel. Rector 6761 5 Nassau St., NEW YORK 














~ 








St. L. Iron Mt. & So. ref. 4s, 1929 
St. L. I. M. Riv. & Gulf 4s, 1933 
K. C. Ft. Scott & Mem. 4s, 1936 
B. & O., S. W. Div. 314s, 1925 
Chic. R. I. & Pac. ref. 4s, 1934 
Southern Pacific Co. 4s, 1929 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 





WE WILL BUY 
Shawinigan Water & Pow. Co. 


514s, 6s 
E.A.WATSON &CO. 
Telephone 60 State St., 
Congress HH Boston, Masse. 





MUNICIPAL BONDS 
City of Newburgh, New York 
Registered 44s, 1923-1947 
Price on application 


Cc. W. WHITIS & CO. 


INVESTMENT BONDS 
86 CEDAR STREET NEW YORK CITY 


REPUBLIC OF PANAMA 
5s, 1944 
Bought—Sold—Quoted 


KLUMPP BROTHERS 


45 Pine Street New York 
Tel. John 5180 








Specialists in 
CHICAGO SECURITIES 


ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 





WE WILL BUY 
Consolidated Water ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Cerp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y. 











Guncciitinad Stocks F 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


_s ee 














Syracuse 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St.Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 
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Am “ : c American Brass Del. Lack. & Western Coal 
os Lt & Trac American Thread Pfd. Fajardo Sugar 


Central Petroleum om bd aay ig pea Com. & Pfd, est maperieee Insurance 
ope ° abcoc ilcox ackensack Water Com. & Pfd. 
Pacific Gas & Electric Baragua Sugar Com. & Pfd. Niles-Bement-Pond Com. & Pfd. 


Western Power Corona Typewriter (all issues) Pittsb. & Lake Erie RR. Common | 





Industrial, Public Utility and Railroad Bonds 


seed sie < Pe rr wma FREDERIC H. HATCH & CO. 


14 Well Gt. 8. ¥. Tol. Restor sore|| “* VS Now sen ee A Copung Green 18m 
Boston Chicago Philadelphia Montreal Pittsburgh 





Canadian Provincial and Municipal Bonds 





























Foreign 
g Specialists in 


Government | TOBACCO STOCKS 


Dollar American Cigar Com. & Pfd. Mengel Company 
American Tobacco Dividend Scrip MacAndrews & Forbes Com. & Pfd. 
Bonds British-American Tobacco Porto Rican-American Tobacco 
G. W. Helme Com. & Pfd. R. J. Reynolds Com. & Pfd. 
Imperial Tobacco (Great Brit. & Ireland) Tobacco Products Dividend Scrip 
EVE RETT R | CH & Co. International Cigar Machinery Weyman-Bruton Com. & Pfd. 
Johnston Tin Foil & Metas J.S. Young Com. & Pfd. 

Members New York Stock Exchange Elliott Fisher Durham Duplex Razor Com. & Pfd. 
Tel. Broad 7280 15 William Street, N. Y. Universal Leaf Com. & Pfd. American Machine & Foundry 


MOORE & SCHLEY 


Members N.Y. Stock Exchange 
100 Broadway, N. Y. Telephone: Rector 4920 



































MONTANA JOINT STOCK 5'%s 
1931-1951@ 103 % 
LOUISIANA PORT 5s 
CLEVELAND, OHIO, 6 ; 

, ? Ss . e . 
Sept. 1928@107 Ontario 514s, Jan. 1937 Baltimore & Ohio 6s, 1929 


TRIPP & ANDREWS Newfoundland 514s, July 1939 New York Dock 4s, 1951 
Ag ey RR Fs ig British Colum. 514s, July 1939 M. K. & T. 6s, 1932 
Saskatchewan 5s, May 1939 Den. & Rio Gr. Imp. 5s, 1928 



































All Foreign Rutter & Co. 


| 14 Wall St. 37 Lewis St. 
Government NEW YORE. HARTFORD 


Telephone Rector 4391 
Bonds 























Bought—Sold—Quoted 








NORTHERN ONTARIO LIGHT 
& POWER COMMON : ; 
Gulf Oil Corporation 


BOUGHT AND SOLD 


20 BROAD STREET, NEW YORK || sina weenie Magnolia Petroleum Co. 
Tel. Rector 6061-6068 3234 165 Broadway Kirby Petroleum Co. 


MUNICIPAL 
CANADIAN watee rower BONDS 
BOUGHT AND SOLD 


ing Bond Corporation, Limited DUNN & CARR 
Promp t and my nl ne Can. Houston, Texas 
Thorough * 


in the handling of your Pure Oil 7s of 1525 cC.cC. C. & St. L. Ref. 6s, Ser. of "41 


_ : A ican Sumatra 7%s of 1927 ° . 
banking requirements fg) A roca" | an, Gir egy Binns So ah 


in this art of the Missouri Pacific 3d Ext. 4s, 1938 
P Josephthal & Co. Manitoba S. W. Col’n ist Ss, 1934 


country. Members New York Stock Exchange Virginia & S. W. ist Cons. 5s, 1958 


120 Broadway Tel, Rector 5000 JOLESCH, ALBERTSEN & Co. 


Che INVESTMENT SECURITIES 


IF YOU ARE A 111 Broadway Rector 5585 


Marine Crust ,BANK MAN _ |\o.. 30% 0 ths Banks i 


: OE ; O New York Cit 
Company oe are eee tev auie the ||NATIONAL SAFETY PAPER 


of Buffalo | Financial Chronicle Classi- FOR THEIR CHECKS 
fied Department (opposite 


i Capital and Surplus, $17,000,000 , | inside back cover.) George La Monte & Son 
QI DOT HO OD OOOO DIO} 61 Broadway New York 
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U. S. Certificates of Indebtedness 
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DEPARTMENT 





GOVERNMENT OF THE REPUBLIC QF ARGENTINA 


(Port of the Capital, Buenos Aires) J@p is 


~. Sterling 5%' Sinking Fund Loan of 1913 


Contéens- 
the credit standing of the Republic of Argentina; the 
solidity of the £ Sterling, the currency of the British 


Empire. 


Then Reflect— 
that due to world-wide economic conditions you can 
obtain 5% bonds of Argentina at a discount of over 
20%, expressed in sterling, itself at a discount of 


over 12%. 


To-day £200 par value of these bonds can be pur- 
chased to return a dollar annual income of $42 if 
sterling remains at only $4.20, At maturity, profits 
as great as $283.30, and also income increased to 


7.05%, are possible. 


It would be advantageous to Investment Dealers and 


Banks to write for details. 


AMERICAN EXPRESS “OMPANY 


65 BROADWAY—NEW YORK 











TELEPHONE 
WHITEHALL 2,000 




















tment) 























RIO DE JANEIRO 
SANTIAGO DE CHILE 


Capital Authorized 
& @ Capital paid up and Reserves__- 


Advances on documentary bills 
Bills negotiated and collected 





Hollandsche Bank voor Zuid- Amerika 





(Banco Holandes de la America del Sud) 
(Banco Hollandez da America do Sul) 


HAMBURG 


AMSTERDAM 
BUENOS AYRES 
SANTOS 


Foreign Exchange 
Commercial Information 
Mail and cable transfers 

Letters of credit 


Grants Facilities for entering into business 
relations in ARGENTINA, BRAZIL and CHILE. 


Correspondents All Over the. World 


SAO PAULO 
VALPARAISO 











Government, 


Public Utility 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 





€2 Cedar St., New York 
biledeiphia §Boeton 


Investment Securtties 


Cleveland} Detroit 
Hartford Pittsburgh Se. Louie 


Municipal, Railroad 
Industrial 


105 So. La Salle St., Chicage 











Elections 


Atlantic National Bank 
of the City of New York 


257 Broadway, opposite City Hall 
New York City, N. Y., January 10, 1922. 
At a meeting of the stockholders of the Atlantic 
National Bank held this day at the banking 
house, 257 Broadway, the following directors 
were elected: 
PHINEAS C. LOUNSBURY 
GILBERT H.:-JOHNSON 
KIMBALL C. ATWOOD 
JOSE M. DIAZ 
DAVIS L. LUKE 
LORENZO BENEDICT 
GEORGE A. GRAHAM 
EDWARD K. CHERRILL 
H. D. KOUNTZE 
CHARLES F. JUNOD 
FRANK E. ANDRUSS 
VICTOR A. LERSNER 
WILLIAM H. GREGORY 
RUFUS W. SCOTT 
WILLIAM B. DAVIS 
H. W. HANAN 
At a meeting of the Board of Directors, held 
this day, the following officers were unanimously 
elected: Canaathns 
PHINEAS C. LOUNSBURY, 
Chairman of the Board 
H. D. KOUNTZE, President 
EDWARD K. CHERR RILL, Vice-President 
KIMBALL C. OOD, Vice-President 
GILBERT H. JOHNSON. Vice-President 
CHARLES F. JUNOD, Vice-President 
The following officers were appointed for the 
ensuing year: 
FRANK E. ANDRUSS, Cashier 
JOHN P. my y's Assistant Cashier 
H NN , Assistant Cashier 
, Assistant Cashier 
JOHN H. TROWBRIDGE, Assistant Cashier 
GEORGE A. BROEMLER, Mer. Foreign Dept. 


FRANK E. ANDRUSS, Cashier. 








The Seaboard National Bank 


New York, January 12, 1922. 


At the Annual Meeting of the Stockholders 
for the election of Directors, heid on January 10, 
1922. the following gentlemen were unanimously 
elected to serve the ensuiug year: 


Samuel G. PRayre, Bennett L. Gill, 


lioward Bayne, Edw. H. R. Green, 
Robert J Caldwell, Peter McDonnell, 
William K. Cleverley, William E. Paine, 
Edward J. Cornish, Joseph Seep. 


Louis N. DeVaus.ey, Charles C. Thompson. 
wy ©. Folger, Henry Wuiton. 


a meeting of the Board of Directors held 
this day the following officers were unanimously 
elec 


S. G. Bayne, President. 
. K. Cleverley, Vice-President. 
. L. Gill, Vice-President. 
. DeVausney, Vice-President. 
. Marfield, Vice-President and Cashier. 
. Ebnott, Vice-l’resident. 
. Jefferds. Assistant Cashier. 
‘ Fisher. Assistant Cashier. 
. Smith, Assistat Cashier. 
. Dadson, Assistant Casoaier. 
a Ditto, Assistant Cashier. 
. McKenna, Assistant Cashier. 
Nelson, Trust Officer. 


C. H. MARFIELD, Cashier. 


ap gu-ocworus 
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Hotices 
NOTICE OF REDEMPTION 


THE UNITED GAS 
IMPROVEMENT COMPANY 


Philadelphia, Pa., ect 30, 1921. 
TO THE HOLDERS OF TH $7, ,000 
EIGHT Per Cent Two Year Si upon Gold 
Notes of THE UNITED GAS IMPROVE- 
MENT COMPANY, dated February 1, 1921. 
issued under Trust Agreement between The 
United Gas Improvement Company and Bank- 
ers Trust Company, Trustee, bearing like date: 
Notice is hereby given that pursuant to the 
terms of the Trust Agreement between The 
United Gas Improvement Company and Bankers 
Trust Company, Trustee, dated February 1, 
1921, The United Gas Improvement Company 
will pay off and redeem on February 1, 1922, 
at 102% of par and accrued interest, all of its 
then outstanding Eight Per Cent Two Year 





Coupon Gold Notes, out of total authorized 
amount of $7,500,000, dated February 1, 1921. 
issued under said Trust Agreement: that in- 
terest will cease to be payable on the Notes 
hereby ane for redemption, from and after 
February 1, 1922: that the holders of said Notes 
are required on February 1, 1922. to present them 
for redemption and payment at the office of 
Bankers Trust Company, Trustee as aforesaid, 
16 Wall Street, New York City, and that on 
presentation and surrender of said Notes, with 
all unpaid coupons attached thereto, at said 
office as aforesaid, payment will be made to the 
holders of said Notes at the redemption price 
above stated. 
THE UNITED GAS IMPROVEMENT 
COMPANY. 


By 8. T. Bodine, President. 
Referring to be foregoing notice, notebolders 
are reminded of the requirement of the Federal 
Income Tax Law that notes presented for pay- 
ment having the February 1, 1922, coupon 
attached must be accompanied by an own Dp 
certificate relating to said coupon. 


THE UNITED GAS IMPROVEMENT 
COMPANY. 
By 8. T. Bedine, President. 
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COLO OOOO LDL DL 


ll ee a 


CGHEMICAL 


NATIONAL 


BAN K 


OF NEW YORK 


New York, January 11, 1922. 


At the annual election for Directors, held Janu- 
ary 10th, the following named gentlemen were 
unanimously elected Directors of this Bank for 
the ensuing year: 

Frederic W. Stevens 
W. Emlen Roosevelt 
Robert Walton Goelet 
Darwin P. Kingsley 
Charles Cheney 
William Fellowes Morgan 
Arthur Iselin 

Garrard Comly 
Henry A. Caesar 
Frederic A. Juilliard 
Ridley Watts 

Charles A. Corliss 
Herbert K. Twitchell 
Percy H. Johnston 
Edwin 8S. Schenck 

At a meeting o B j 
toHowing officers aa — a 

President - Percy H. Johnston 
First Vice-Pres’t . Edwin 8. Schenck 


Vice-Presidents: Frank K. Houston, Clifford 
P. Hunt, Isaac B. Opp er Jesse M. Smith 
Albion K. Chapman, ilbur F. Crook, and 
Rumsey W. Scott. 

Assistant Vice-Presidents: James L. Parson, 
James McAllister, Samuel T. Jones, Robert D. 
Seott, and N. Baxter Jackson. 

Cashier: Samuel Shaw, Jr. 

Assistant Cashiers: John G. Schmelzel, John 
B. Dodd, Clifford R. Dunham, Harry L. Barton, 
Francis J. Yates, Albert Quackenbush, Chester 
Morrison. 

Trust Officer: Edwin Gibbs. Assistant 
Trust Officer: Ernest J. Waterman. 


—— r Foreign Department: Robert B. 
Raymond. Assistant Managers Foreign De- 
artment: Henry M. ers and Herbert I. 


yers. 
Diréctor Department of Public Relations: 
Charles Cason. 
SAMUEL SHAW, JR., 
Cashier. 


GARFIELD NATIONAL BANK 


Fifth Avenue and Twenty-third Street. 
New York, January 11, 1922. 

At the annual meeting of the shareholders of 
this bank, held January 10, 1922, the following 
were elected Directors for the ensuing year: 

RUEL W. POOR, 

WILLIAM H. GELSHENEN, 
THOMAS D. ADAMS, 
ROBERT J. HORNER, 
ALBRECHT PAGENSTECHER, JR., 
ESMOND P. O’BRIEN, 
WILLIAM N. McILRAVY, 
JOSEPH H. EMERY, 
HORACE F. POOR, 
CHARLES S. WILLS, 
CHARLES H. MacDOWELL, 
ARTHUR W. SNOW. 

At the regular meeting of the Board of Directors, 
held this day, the following officers were unanim- 
ously re-elected: 

RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d Vice-President 

The following were appointed officers: 
GEORGE G. MILNE, 3rd Vice-President. 
ARTHUR W. SNOW, Cashier. 

RALPH T. THORN, Asst. Cashier. 

WILBUR C. HUSK, Asst. Cashier. 

GEORGE W. MacDONALD, Asst. Cashier 
A. W. SNOW, Cashier. 


PACIFIC BANK 


New York, January llth, 1922. 
At the Annual Meeting of the Stockholders 
ef this Bank, held January 11th, 1922, the 
following were unanimously re-elected Directors 
for the ensuing year: 





"= 





T. H. Banks, George [eee 
W. H. Bennett, Francis R. Masters, 
W.H. Browning, W. R. Rose 


Witliam Skinner, 
James A. Smith, 
Daniel G. Tenney, 
John T. Terry, 


Frederic C. Buswell, 
O. H. Cheney, 
Lewis L. Clarke, 
James W. Cromwell, 
John F. Degener, Carl Vietor, 
Herman W. Hoops, J. H. Walbridge. 


At a subsequent meeting of the Board of 
Directors, Mr. O. H. Cheney was re-elected 
President and Mr. William Skinner and Mr. J. 8 
Hamilton were re-elected Vice-Presidents. Mr 
F. E. Goldmann was re-appointed Cashier, and 
Messrs. J. C. Lawrence, E. R. Lawrence, Harry 





Van Brunt, C. M. Becannon, M. . Bauer, 
A. G. Irvine and J. W. Konvalinka were re 
a Messrs. Louis K 


sppointes Assistant Cashiers. 
yde, Barrett D. Swain and Fred. K. Teipel 
appointed Assistant Cashiers, and 1 
A. Mignot Auditor. 


F. E. GOLDMANN, Cashier. 


were 
Louis 
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The Bank of New York 


National Banking Association 


New York, January 10, 1922. 


At the annual meeting of the stockholders 
held this day the following named gentlemen were 
duly elected Directors for the ensuing year: 


Chas. D. Leverich, 
Henry C. Swords, 
Herbert L. Griggs, 
William J. Matheson, 
Henry D. Cooper, 


Eustis L. Hopkins, 
Robert C. Hill, 
James B. Mabon, 
William H. Truesdale, 
Samuel Riker, Jr., 
Samuel T. Hubbard, Walter W. Parsons, 
Philip T. Dodge, Frank C. Munson, 

L. F. Kiesewetter. 


a 


At a subsequent meeting of the Board of 
Directors the following were unanimously elected: 


Herbert L. Griggs, President, 

Louis F. Kiesewetter, Vice-President, 
Joseph Andrews, Vice-President, 
Robert E. Miller, Vice-President. 


FRED'K C. METZ, JR., Cashier. 








East River National Bank 


New York, January 10th, 1922. 
At the Annual Stockholders’ Meeting held 
this day, the following named gentlemen were 
duly elected Directors of this Bank for the ensuing | 


year: 
Dr. A. H. Giannini 
Louis A. Valente 
James C. Francesconi 
Joseph Gatti 
Glovanni F. Romeo 
Charles A. Pastene . 
Richard Scatena 
Frank A. Zunino 
Irving S. Metzler 
Peter McDonnell 


Silvestro Montresor 
Alfred Eisenbach 
William O. Jones 
Joseph M. Schenck 
At a meeting of the Board of Directors im- 
mediately following, the following officers were 
duly elected for the ensuing year: 
Dr. A. H. Giannini, President, Re-elected. 
James F. Cavagnaro, Vice-President, Re- 
elected. 
George E. Hoyer, Vice-President, Re-elected. 
Louis Costa, Vice-President, Re-elected. 
A. H. Gibson, Cashier, Re-elected. 
Roland M. Cocker, Assistant Cashier, Re- 
elected. 
E.G. B. Hudson, Assistant Cashier, Re-elected. 
Thomas L. Walker, Assistant Cashier, Re- 
elected. 
J. V. Franchini, Assistant Cashier. 
A. de Prado, Asst. Mgr. Foreign Department, 
Re-elected. 
George spares. Asst. Mgr., Foreign Depart- 


ment, Re-elected. 
A. H. GIBSON, Cashier. 


The Importers & Traders National Bank 
of New York 


New York, January 10th, 1922. 


At the annual meeting of the stockholders of 
this bank, held to-day, the following named gen- 
tlemen were duly elected Directors for the ensuing 
year: 

James A. Goldsmith 
James W. Lane 
Adolph Lewisohn 
John W. Platten 

H. H. Powell John J. Walton 

Henry Spadone Charles 4. Wimpfheimer 

At a subsequent meeting of the Board of Direc- 
tors, Mr. H. H. Powell was unanimously re- 
elected President, and Mr. Edward Van Volken- 
burgh and Mr. E. P. Townsend were unanimously 
re-elected Vice-Presidents. 


C. F. REGAN, Cashier. 


The Continenta! Bank 


OF NEW YORK. 


New York, January 11, 1922. 

At the annua] meeting of the Stockholder 
of this Bank, held the 10th inst., the follow- 
ing named gentlemen were elected Directors for 
the ensuing year: 
Julian A. Acosta, 
Edward E. Bartlett, Jr., 
Edwin N. Chapman, 
Oscar Dressler, 





J. Walter Spaldin 

tdward Townsen 

E. P. Townsend 

Edward Van Volkenburgh 





Frank Poel 
Martin J. Quinn, 
Bernard Rentrop, 
Edward Schafer, 


John H. pure. D. Schnakenberg, 
J. F. Frederichs, Wm. Si 4 
Harmon W. Hendricks, Albert Tag. 


Frederick H. Hornby, 
At a-meeting of the Directors, held this day 


Mr. Albert*Tag was rea inted Chairman o 
the Board; Mr. J. F. ederichs, President; 
Mr. D. Schnaken , Vice-President, were 


unanimously re-elected. Mr. Edward Schafer 
was elected a Vice-President. Mr. Frederick H. 
Hornby was reappointed Cashier. 





this Bank, held on January 10th, 


| Boice, Arthur T. Strong. Geo. 


Elections 
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, & Phenix 
National Bank 


OF THE CITY OF NEW YORK. 


New York, January 13, 1922. 

At the Annual Meeting of the stockholders of 
the following 

named gentlemen were elected Directors for the 
ensuing year: 
Samuel 8. Childs Waldo H. Marshallg 
John M. Coward A. Milton Napier 
Harden L. Crawford John J. Raskob 
Pierre S. duPont John Ringling ' 
Ellis P. Earle Oscar Scherer 
Norborne P. Gatling Edward Shearson 
John M. Hansen William H. Strawn 
George M. Hard J. Frederick Talcott 
Bert L. Haskins S. Brinckerhoff Thorne. 
Frank J. Heaney Frederick D. Underwood 
Richard H. Higgins Hicks A. Weatherbee 
H. Stuart Hotchkiss Samuel Weil 
Louis G. Kaufman 


Subsequently, at_a meeting of the Board of 
Directors, Louis G. Kaufman was _ re-elected 
President, Richard H. Higgins, William H. 
Strawn, Bert L. Haskins, Norborne’ P. Gatling, 
C. Stanley Mitchell, H. A. Clinkunbroomer, 
Max Markel, George . Baker, Wallace T. 
Perkins, John B. Forsyth, William M. Haines. 
Joseph Brown, Vinton M. Norris, Walter B 
Kennedy, 
James C. Brower, Lawrence J. Grinnon. H. F. 
Meehan. Rolfe E. Bolling and Henry R. Johnston 
were elected Vice-Presidents. 


Bert L. Haskins was reappointed Cashier and 
Henry L. Cadmus, Henry ©. Hooley, Harvey H. 
Robertson, Welling Seely, Robert Roy, and 
William 8S. Wallace were re-elected Assistant 
Oashiers. : 

George M. Hard was re-elected Chairman of 


the Board of Directors. 
BERT L. HASKINS, Cashier. 


The Battery Park National Bank 
of New York 


January 10th, 1922. 

At the Annual Meeting of the stockholders 
of the Battery Park National Bank of New 
York, held this day at its banking house, 2 Broad- 
way, New York City, the following were unanim- 
ously elected Directors for the ensuing year: 
Fredk. E. Hasler, 
George T. Hay, 
Wittiam H. Kemp, 
Jib meg Fm 5 
Alfred mer, 





Edward R. Carhart, 
Richard C. Corner, 
Klias A. de Lima, 
George M. Dexter, 
J. Charles de Sola, 
Frank A. Dillingham, Geo. &. D. Trask, 
Edward Flash, Jr., William G. Wilcox, 


At the first Meeting of the new Board, Mr. 
Elias A. de Lima was elucted President, Messrs. 
Frederick E. Hasler, Richard C. Corner, Edward 
R. Carhart and J. Charles de Sola were elected 
Vice Presidents, and Mr. Ernest A. de Lima 
was elected Assistant Vice President, all unanim- 
ously. Mr. A. H. Merry was appoin Cashier, 
and Messrs. Arthur 8S. Baiz, illiam Fuelling 
Jr., Conrad C. Probst, George 8. Talbot and 
A. Edward Zellers, were a inted Assistant 
Cashiers. A. H. RRY, Cashier. 


Bryant Park Bank 
220 W. 42d St., N. Y. 

At the annual meeting of the Shareholders of 
the Bank, held on Tuesday, January 10th, 1922, 
the following-named gentlemen were unant- 
mously elected Directors for the ensuing year: 

Edward Ashforth, John Reisenweber, 

John #. Doherty, Jacob Mattern, 





E. F. Giese, Jules Weber, 
Eugene E. Hinkle, Winfield 8S. Weser, 
Jacob Loewer, WwW. W. Warner. 


At a subsequent meeting of the Board of Direc- 
tors Mr. W. W. Warner was unanimously re- 
elected President, E. F. Giese was re-elected 
Vice-President and Cashier, and George A. De 
Monde was re-appointed Assistant Cashier. 


E. F. GIESE, Cashier. 


Lawyers Title and Trust Co. 


160 Broadway, New York. 

At a meeting of the Stockholders of Lawyers 
Title and Trust Company, held January 11th, 
1922, the following geatiemen were an Direc- 
tors, to serve for the term of three years: 

GEORGE F. BUTTERWORTH, 
WILLIAM M. CALDER, 
EDWIN W. COGGESHALL, 
WILLIAM P. DIXON, 
HERBERT E. JACKSON, 
WALTER E. SACHS, ; 
THORWALD STALLKNECHT, 
JOHN J. WATSON, JR. 


and 
Mr. CHARLES F. NOYES for the 
term of one year. 
WALTNER N. VAIL, Secretary. 


YORKVILLE BANK 


Third Avenue at 85th Street. 


New York, January 10th, 1922. 
At the Annual Meeting of the Stockholders 
of the Bank, held this day, the following gen- 
tlemen were duly elec Directors for the 


ensuin ear: 
Ww. ; “amend, Adolph Bloch, J. George Grill, 
Charles aebler, 


S. Guggenheimer, ore 

Harry ©. Hart, Hancke Hencken, Frederick 
Rath, Charles Roos, George 8S. Runk, Leopold 
Schmid, Montgomery Schuyler, Theodore E. 
Steinway, Gilbert G. Thorne, John A. Vietor, 
Ernest Wolkwitz, August Zinsser. 

At a Meeting of the Board, held this day, 
Mr. A st Zinsser was re-elected President 
Messrs. Harry C Hart, Ernest Wolkwitz and 
Charles 8. Guggenheimer were elected Vice- 
Presidents, Mr. erick Rath was appointed 
Cashier, and Messrs. Louis Koop, Francis J. 
Goldmann and Nicholas Pfaff were appointed 
Assistant Cashiers. 











F. H. HORNBY, Cashier. 


FREDERICK RATH, Cashier. 
























































(Manufacturers 
Crust Gompany 


NEW YORK—BROOKLYN—QUEENS 





CONDENSED STATEMENT 
1922 


January l, 





RESOURCES 


Cash on Hand and in Federal 
Reserve and Other Banks - - $8,219,779.88 


U.S. Government, New York State 


and New York City Securities - 7,371,050.94 
Other Securities - - - + -«- 5,975,653.50 
Loans - - - - = = «= «# «© 22,250,007.80 
Bonds and Mortgages - - - -  1,253,655.00 
Banking Houses and Other Real 

Estate - - - - - - = © + 1,349,417.06 
Accrued Interest, Net - © «© e« 191,979.33 





$46,611,543.51 





LIABILITIES 


aoe «+ «@ 6.6 ©. = tens 
Surplus and Undivided Profits - 


Reserves - - - © © © « « 


$2,500,000.00 
2,521,563.10 
239,696.74 
41,350,283.67 


$46,611,543.51 


Deposits . -  @« oe - 





NATHAN 5S. JONAS, President 
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WE take pleasure in announcing that 
f 


Mr. Gerald E. McHale 


formerly with Kissel, Kinnicutt & Co. 
has become associated with us in our 
Bond Department. 


McDonne.u & (‘o. 


Members New York Stock Exchange 





SAN FRANCISCO NEW YORK LOS ANGELES 
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a SVC | | The Tragedy 
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of Lost Sales 


Security Salemen: Note 


F all the sales you lost—or even 
half of them—could be turned 
into sales made, how would it 

affect your income? 


The Babson Course in Investments and 
Security Selling—the Standard Course 
used by scores of well known bond houses 
for training their salesmen —will give you 
a training in selling securities and keeping 
clients satisfied that will practically insure 
your success. 


A request will bring an Outline of this 
Course and a copy of our leafiet What 
the Investor likes in a Bond Salesman 
—gratis. WRITE TODAY! 


Simply Ask for Booklez 60AO 


Babson Institute “si > 














Export Banking 


BRANCHES 
Argentina Chile 
Peru Uruguay 

AFFILIATIONS 
Brazil Ecuador 
Colombia Venezuela 


OTHER BRANCHES 
Bradford Paris 
Manchester Spain 

Mexico 


Head Office, London 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 2 














New York Agency, 49 Broadway 














— 


When Purchasing 


Find out first if they are 
fundamentally sound. Fer one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. | 


ESTABLISHED 1910 

















| 608 Chestnut Street, Philadelphia 
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Chi 
STATE AND MADISON STREETS 
Statement of Condition at the 
Close of Business, Dec. 31, 1921 
RESOURCES 
Time Loans on Collat- 
I is os caeadlan ae Woes aca $2 019,034.86 
Demand Loans on Col- 
ae 1 004,684.93 
Loans and Discounts. 4,014,231.02 
Overdrafts.........- 302.94 
Loans on Real Estate. 1,740,750.00 
Liberty Bonds_-_-_-_-_-_- 234 ,237 .07 
Bonds and Securities. 1,778,639.43 
Stock in Federal Re- 
serve Bank_____-_- 42 ,000 .00 
Stock in C. T. C.State 
Deposit Company 
(Bank Building) - - - 400 ,000 .00 
Cash and Due from 
ee ee ae 3,485 ,131.65 
Customers’ Liability 
Under Letters of 
Credit and Accep- 
Sees aS Ce 104,801.10 
Interest Accrued but 
Uncollected______- 75,154.10 
Tk: dicate mete $14,898 ,967.10 
LIABILITIES 
ree es $1,000 ,000 .00 
Surplus Undivided 
Profits (net)_____- 706,940.89 
Reserved for Interest 
ee ee 57 ,000 .00 
Deposits— 
lll dee, 3,371,163.94 
a ee 9 587 320.28 
Dividends Unpaid_-_- __. 20,352.50 
Liability Under Let- eS imiteen 
ters of Credit and 
Acceptances -____-- 104,801.10 
Discount Collected 
but Unearned__-_-_- 51,388.39 
Total_______...$14,898.967.10 
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This book 
Approval for 


sent on 
7 days 


GUTTAG’S 
FOREIGN CURRENCY 
AND EXCHANGE GUIDE 


Price $1.50 per copy, U.S.funds 


An encyclopedia of coins and notes. 
Bank Note Reporter of all countries. 
Dictionary of names of coins. 
Fineness and weight of coins. 

Fund of money information. 
Monetary Systems of the World. 
Value of gold and silver coins. 
What's what in currency. 


' 132 pages; size §4%4x8%; bound in cloth 


GUTTAG BROS. 


Foreign Money—Foreign Exchange 
Brokers in Foreign Exchange 
52 WALL STREET NEW YORK 
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Member Federal 
Reserve Bank 


By aPui 36 


ROTOR 






IE IO. A 


Loans and Discounts 
| Real Estate Mortgages 


and Travelers’ 


Capital Stock  . , 
Surplus Fund =. ° 
Undivided Profits . 


Commercial Deposits. 
Bank Deposits . : 
Savings Deposits . ; 


PARECAP LAP LAPY ECL 


EX 








i) kr. A. 8C ‘HULTE, Vice-President >. LEUTY Assistant Cashier 
2 JOBN R. BODDE, Vice-President W iL x IAM BRAASCH, Assistant Cashier 
He | HW. P. BORGMAN, he aan aa G. W. BEASLEY. Assistant Cashier 
if | rn. W. SMYLIE, Vie ‘e-President CURTIS C. BOGAN, Assistant Cashier 
é n. Bo Ge DMORE, Vice-President LEO D. HEAPHY, Assistant Cashier 
4, CHARLES H. AYERS, Vice-President C.I. NORMAN, Manager Bond Dept. 
bs AUSTIN FE. WIN‘), Asst. to President GEORGE T. COURTNEY, Auditor 
em 4 A. H. MOODY, Cashier R. P. FRASER ,Mer. Foreign Dept. 
in } 
oC _ 
alt DIRECTORS 
rh RUSSELL A. ALGER a W. HODGES TRUMAN H. NEWBERRY 
K GE RGE H. BARBOUR J. C, HUTCHINS WALTER S. RUSSEL 
3 T. BARBOUR JA \MES T. KEENA HUGO SCHERER 
’ " “* N .t re HENKY LE DYARD ‘ Th, ‘Ty -R 
} hk. ODDIE ROBERT S. MASON i’. A. SCHULTE 
it. Pp. BOR Mt AN FRED T. MORAN ANGUS SMITH 
if, M. CAMPRELI PRED 'T. MURPHY R. W. SMYLIE 
‘ U 4. DU CRAR ME M. J. MURPHY JOHN W. STALEY 
' rRANK J. HECKLER W. HOWIE MUIR HOMER WARREN 
‘ 


THE PEOPLES 
STATE BANK 


DETROIT, MICHIGAN 


STATEMENT OF CONDITION 
At the close of business, December 31, 1921 


Bonds (including U. S. Securities) 


| Stock in Federal Reserve Bank ‘ ; ‘ > 
| Banking House and Branch Buildings : 
Customers’ Liability on Acceptances, Letters of Credit 


Cash on hand and due from banks . : : é 


Acceptances, Letters of Credit and Travelers’ Checks 
Bills Payable Federal Reserve Bank 


secured by U. S. Securities . 


495,000.00 
1,890,000.00 
Checks . , 7 ; ; 852,167.12 
16, 562,212.49 
$109,697, 149.65 
LIABILITIES 
° . $5,000,000.00 
, ‘ 8,500,000.06 
‘ ; 730,501.76 $14,230,501.76 
956,592.07 
: . ‘ 8, 300,000.00 
° - $38,337,940.74 
: ‘ 4,808 282.09 
. - 43,063,132.99 86,210,955. 82 
$109,697, 149.65 
OFFICERS 


JAMES T. KEENA, Chairman of the Board 
JOUN W. STALEY, President D. = 8 




































United States 
Depository 





RESOURCES ° 
. «$44,347, 721.87 
. . +26,327,216.72 


19,312,831.45 $ 89,987,770.04 














W KENY, Assistant Cashier 


<x Branches Conveniently Located 
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THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK 


Condensed Statement at Close of Business December 31, 1921. 











i. 

















RESOURCES. LIABILITIES. 
Loans and Discounts.-....-..--.-.- $12,374,863.39 Contes neo enmndatunanadudinu $1,500,000.00 
Interest earned but not collected —- 31 '97 A iN al 1,000,000.00 
Wells LAUGTE? DODGER. -cacecescece 819, "159.75 Un ‘ried RRB IR fi Bl Sa As 304,710.34 
U 8. Certificates of Indebtedness Unearned Discount.......-.-..--- 53,959.51 
and Treasury notes_-_....--.--- 428,200.00 | Reserve for Taxes and Interest Ac- 
U. 8S. Bonds a-c Circulation. _~_-_-—- 5, -00 a a es in cain 4,322.68 
Other Stocks and Bonds__..--.--- De © CI, oc carecscatucdkecmeoes 04,100.00 
es ee soscsuwe e © fg GRRE AER ERR Ss 15,477,148.86 
Cash and Exchanges.......-..-... 3,828,372.37 | Postal Savings Deposits-.-_..-..-.-- 03,461.61 
Furniture and Fixtures.....-.--- ,250.76 | U. 8. Government Deposits --- --- 246,350. 
Bank Improvements ---------.--- 89, '332.58 ae ceteg t Bills Payable on U.S. 
Customers’ Liability, Letters of 5 "ihe eS 1,969,315.78 
Credit, Acceptances, Reeigecee 751,998.64 | Bills Pavable with Federal Reserve 
. Ban 2022688228882 2820609 82829822802 710,000.00 
Letters of Credit and Acceptances 
6-6 CusteGhGlS. ccccocccccoceso 808,298.55 
$22,681,667.33 $22,681 ,667.33 


JOHN T. SPROULL, President 


DAVID TAYLOR, Vice-President 
ADDISON H. DAY, Cashier 
WALLACE A. GRAY, Asst. Cashier 


Member New York Clearing 


ALLISON DODD, Vice-President 
WILLIAM H. JAQUITH, Asst. Cashier 
ARTHUR A. G. LUDERS, Trust Officer 
House Association 


Depositary of the United States, City of New York and State of New York 
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PETE 
“SAONAL Cy pee 
ste tp THE NATIONAL CITY BANK 
= ri ty z, 
Be hy New OF NEW YORK 
x wy ee AND BRANCHES 
4 Condensed Statement of Condition as of December 31, 1921 
CAPITAL, ASSETS 
CASH on hand, in Federal Reserve Bank, due 
SURPLUS from Banks, Bankers and United States 
and Treasurer ...-.-.«-e.e«.» « » @496,675,4353.91 | 
UNDIVIDED Acceptances of Other Banks om © wp 14,564,702.02 $213,240,155.93 
PROFITS Loans and voogey « oo a ee ” $526,800,051.66 
United States onds, ther onds an 
oe Da, Cl “ eg kk kl ok | eee 
Stock in Federal Reserve Bank , me w 2,640,000.00 576,651,355.60 
a a ee ee ee ar a ee ee 6,060,000.00 
‘Customers’ Liability Account of Acceptances . . 2. «© w »w 20,397 343.72 
0 ee ee ee ee ~~ sibs # 2 6 5,559,212.78 
TOTAL | . $821,908,068.03 
LIABILITIES 
Capital, Surplus and Undivided Profits. «. « e tw « $101,082,275.88 
Deposits ee ees eS aa See ee eee LUlUlUlm— 
Reserves (for Taxes, Interest Accrued, et cetera) .» . . . 3,193,749.49 
Unearned Discount . . . . - - «© «+ + © © wm © + 2,331,672.94 
Items in Transit—Foreign Branches .....s .« « - 3,881,611.14 
Circulation aor aa ea Se a 1,717,195.00 
Other Bank Acceptances and Foreign Bills Sold With Our 
Endorsement a eee ae ae oa en ky ee ee ee 32,362,444.02 
Acceptances, Cash Letters of Credit and Travelers’ Checks. .., 22,981,040.25 
Head Off OS SS a EG Oe 1,958,000.00 
yo 1" O ther Liabilities soe ced © Oe. em @& -e . . 7 = = 3 4 1 2,64 1.13 
55 Wall Street | 
New York TOTAL w + $821,908,068.03 
4 
, REPORT OF THE CONDITION OF Dividends 
BETHLEHEM STEEL CORPORATION . . 
The First National Bank | vcmican MALT @ GRAIN COMPANY 
Secured Serial Seven Per Cent. of the City of New York 


Gold Notes, Series D. 


NOTICE OF REDEMPTION. 


To each and every holder of the Secured 
Serial Seven Per Cent. Gold Notes, Series 
D, of Bethlehem Steel Corporation, issued 
under the Trust indenture, dated July 165, 
1918, between Bethlehem Steel Corpora- 
tion, Bethlehem Steel Company and Bank- 
ers Trust Company, as Trustee. 


NOTICE IS HEREBY GIVEN that Bethle- 
hem Steel Corporation has elected to exercise 
its right to redeem, and wil] redeem and pay, 
on January 16, 1922. all of its Secured Serial 
Seven Per Cent Gold Notes of Series D then 
outstanding: that interest on said Notes of Ser- 
ies D wil! cease on said redemption date, January 
16, 1922; that the holders of said Notes of Series 
D are required on said redemption date to present 
them for redemption and payment at the office 
of Bankers Trust pen ry No. 16 Wall Street, 
in the Borough of Manhattan, in the City of New 
York; and that on presentation and surrender 
thereof with coupons maturing on July 15, 1922. 
at said office as aforesaid, said Notes of Series D 
will be redeemed and paid at 100% of the prin- 
cipal amount thereof and interest accrued to said 
redemption date. 





CONVERSION PRIVILEGE. 


In accordance with the provisions of said 
Trust indenture the right to exchange said 
Notes of Series D for Consolidated ortgage 
Thirty-Year Sinking Fund Six Per Cent Gold 
Bonds, Series A, of said Corporation, due August 
1, 1948, now pledged under said Trust Indenture, 
wil] continue up to said redemption date, January 
16, 1922. The holder of any one or more of said 
Notes of Series D, upon the surrender thereof 
at said office of Bankers Trust Company on or be- 
fore said date, will be entitled to receive in ex- 
quange therefor one or more bonds of said Series 
A of such aggregate principal amount (which 
shall be $1,000 or a multiple thereof) that such 
bonds, taken at a price to yield six and one-half 
per cent per annum (computed according to the 
tables of bond values specified in said Trust 
Indenture), will equal the principal amount of 
the Notes so surrendered for exchange, with 
a cash adjustment of accrued interest, and with 
& payment in cash by said Corporation of that 
part of the principal amount of the Notes for 
which bonds cannot be delivered upon any such 
exchange. Application will be made for the list- 


ing of said bonds, Series A, upon the New York 
Stock Exchange. J — 


Dated, New York, November 23, 1921. 
BETHLEHEM STEEL CORPORATION, 
by W. F. HARTMANN, Treasurer. 





other cl 


At the close of business December 31, 1921. 


RFSOURCES. 


Discounts and time loans $33 209,720.39 








Customers’ Llability account accept- 

I a i 393.393 .55 
IT ANS AI ET TR 13,139.02 
U. 8. bonds to secure circulation. ____-— 7,569 .000.00 
All other U. 8S. securities_...__._____. 110,603,787 .95 
Other bonds, stocks, securities, &c_._.. 87,180,762.13 
"SEBEL ELLAND SE 2,208,000.00 
ff ayes $18,302.42 
legal tenders and bank 

a haa ETP A i 880,995.00 
Due from Treasurer of 

PF ID 8,000.00 
Exchanges _____........ 15,385,428.79 
Due from banks__..__.. 2 932 938.39 
Demand loans____..._-.. 89,768,183.33 
Due from Federal Re- 

serve Bank........... 26 088,717.70 

135,092 565.63 
$376,270 368.67 
LIABILITIES. 
ee $10,000 .000.00 
SSR Saehaaepatncies sits 25,000 000.00 
RT ee ee 16,291 984.07 
TiS eR EAA Te ek ON 7,421,697 .50 
Deposits, banks______-. $60,195,216.33 
Deposits, individuals. _.161,145,631.58 
Deposits U. S....._.-_- § 591,200.00 





229 932,047.91 
86 500.000. 


Bills payable 00 


_-—-— = = ee me ee ee ae ee ee ee ee me ee ee ne 


Bonds borrowed.................... "220 .000.00 
aaa 511,245.64 
a es 393.3093 .55 





$376,270,368.67 
I, SAMUEL A. WELLDON, Cashier of the above 
named bank, do solemnly swear that the above stat- 
ment is true to the best of my knowledge and belief. 
8. A. WELLDON, Cashier. 
Subscribed and sworn to before me, January 9, 1922. 
J. J. GARRISON, 
Notary Public, N. Y. Co. No. 404, 
N. Y. County Reg. No. 2353. 
Correct—A ttest: 
FRANCIS L. HINE, 
LEWIS CASS LEDYARD, 
GEO. F. BAKER, JR., 
Directore. 








Liquidation 


The Second National Bank of the City of New 
York, located at No. 250 Fifth Avenue, Borough 
of Manhattan, City of New York, in the State of 
New York, is closing its affairs. Al) note holders 
and other creditors of the association are, there- 
fore, hereby notified to present their notes and 
for errant. 
CHARLES W. 
Dated, December 29, 1921 


“=. 








CASE, Cashier. | 


IN LIQUIDATION 


New York, January 10, 1922. 

A second liquidating dividend of Four Dollars 
and Fifty Cents per share on the outstanding 
stock of the American Malt and Grain Company 
and American Malt and Grain Company in 
Liquidation has heen declared this day by the 
Trustees in Liquidation, January 10, 1922, 
payable January 23, 1922 at the Guaranty 
Company of New York, 140 Broadway, New 
York City, to stockholders of record at the close 
of business January 20, 1922. The books will 
not be ome 


OHN J. EDGERTON, Treasurer. 








Idaho Power Company 
PREFERRED STOCK DIVIDEND NO. 21 


The regular quarterly dividend of one and 
three-quarters per cent (124%) on the preferred 
stock of The Idaho Power Company has been 
declared, payable February 1, 1922, to preferred 
stockholders of record at the close of business 
January 18, 1922. 


A. E. JANSSEN, Treasurer. 





ILLUMINATING & POWER SECURITIES 
CORPORATION. 

Regular quarterly dividend No. 38 of one and 
three-quarters per cent (1% %) for the quarter 
ending January 31, 1922. has been declared on 
the Preferred stock of this Corporation, payable 
February 15, 1922, to stockholders of record at 
the close of business January 31, 1922. 

W. F. POPE, Secretary. 
January 11, 1922. 








Sinancial 


a i ge 





ON ala aa all 


L. A. HUGHES & CO. 


HIGH-GRADE BONDS 
FOR INVESTMENT 


Semt-Monthly Investment 
Circular Free on Request 


100 Broadway, New York 
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Bank Statements 











ASSETS 


Cash, Clearing House Exchanges 
and Due from Federal Re- 
serve Bank~__.$82,272,775.65 

Due from Banks. 18,067,497.53 

Demand Loans_. 83,428,061.00 





Bills Discounted___._.______- 
lO ae pee ae 
United States and other Bonds 

to secure Circulation and 

United States Deposits_____- 
United States Gov’t Securities_- 
Bonds and Stocks______.-.-_-_- 
Duefrom United States Treasurer 
Customers’ Liability account of 

Acceptances ____.....-.---- 


$183 ,768 334.18 
99 035,477.56 
71,380,795.30 


1,258,180 .00 
16,156 ,666.59 
38 ,094 ,040.47 


15,516,055.48 





THOMAS RITCHIE 


HENRY W. CANNON 
A. BARTON HEPBURN 
ALBERT H. WIGGIN 
JOHN J. MITCHELL 
GUY E. TRIPP 
JAMES N. HILL 


$425 264,549.58 
OFFICERS: 


A. BARTON HEPBURN, 
Chairman of the Advisory Board 


Vice Presidents: 


SAMUEL H. MILLER HENRY OLLESHEIMER 

CARL J. SBCHMIDLAPP ALFRED ©, | 

GERHARD M. DAHL ROBERT I. BARR 

REEVE SOHLEY SHERRILL SMITH 
Comptroller: 


The Chase National Bank 


of the City of New York 
57 BROADWAY 
Statement of Condition at the Close of Business, December 31, 1921 


LIABILITIES 
Capital Stoek__~$20,000,000.00 
a aR 15,000 ,000.00 


Undivided Profits 6,104,424.76 





Reserved for Taxes, Interest, ete. 
Circulating Notes Outstanding - 
Deposits: 
Individuals __$254,929,818.15 
Banks-_-._.. - 99 ,069 ,872.09 
U.S. Gov’t_.  5,162,900.00 





U.S. Gov’t Securities and other 

Bonds Borrowed_-_____-__-_--- 
Acceptances Out- 

- standing____-_- $13,724,270.80 
Contingent Lia- 
bility account 
of Acceptances 
Bought and 





$41,104 ,424.76 
1 381,570.36 
1 ,053 ,680 .00 


359,162,590 .24 
6,011 ,000.00 


16,551,564.22 





$425 ,26 


DIRECTORS: 


EDWARD R. TINKER 
EDWARD T. NICHOLS 
NEWCOMB CARLTON 
FREDERICK H. ECKER 
_E V. R. THAYER 


ea ae 2 827 293.42 
ALBERT H. WIGGIN, 
President 
Assistant Vice-Presidents: 
EDWIN A. LEE GILBERT BP. | : 
WILLIAM E. PURDY ALFRED W. HUDSON 
GEORGE H. SAYLOR GEORGE IN 
M. HADDEN HOWELL 
Cashier: 
WILLIAM P. HOLLY 
. MILLER ANDREW FLETCHER 


WM. BOYCE THOMPSON 
REEVE SCHLEY 
KENNETH F. WoobD 

H. WENDELL ENDICOTT 
WILLIAM M. WOOD 


DANIEL C. JACKLING 








CARL J. SCHMIDLAPP 


JEREMIAH MILBANK 



































CHARLES M. SOHWAB GERHARD M. DAHL HENRY OLLESHEIMER 
Eh Nets Dividends —_ — Bibidends Dividends 
“THE KANSAS CITY SOUTHERN 0 eee ae ee ee cea ae near ean zi 
No. 25 arena Reread Wow York, Des . 20, 1921. 
A quarterly dividend of ONE PER CENT 
has t da: ” been declared oe Preferred Exchange CARTIER, Inc. 


Stock of t Company, from net income of the 
current fiscal year, payable January 16. 1922, to 
poeces of record at 12:00 o'clock noon. 
Ohecks itn payment thereof wil! be mailed to 
stockholders at the addresses last furnished a 


Transfer Agent. 
G. ©. HAND, Secretary. 


THE PITTSB hy: & WES), VIRGINIA 
RAILWAY COMPANY. 
PREFERRED’ DIVIDEND NUMBER 19. 

The Board of Directors has declared a divi- 
dend of one and one-half (1%) per cent on the 
Preferred Stock of the Company for the quarter 
ended December 31, 1921, payable February 
28, 1822, to stockholders of record at the close of 
business on February 1, 1922 

H. HARVEY, Secretary. 
Pittsburgh, January 7. 1922. 


OXFORD BANK OF TP ANMPORD, 
Frankford, Palladelpata 

At a meeting of the Board of irectors at this 
bank held January 5th, 1922, an initial dividend 
of three per cent ($1. 50 per share) was declared 
to stockholders of record of this date, payable 
January 10, 1922. Checks will be mailed. 

Forty-five Thousand Dollars ($45,000.00) was 
added to the Surplus, making that fund 


$100,000 
W. BE. ZANDER, Cashier. 














Buffet 


Corporation 


36th CONSECUTIVE 
QUARTERLY DIVIDEND 


The Board of Directors have this 
day declared a quarterly dividend 
of $2.00 per share on the capital 
stock of the Corporation, payable 
January 31, 1922, to stockholders 
of record at the close of business 
January 20, 1922. Transfer books 
will not be closed. 


. FREAM, Treasurer. 
January 10, 1922 











Office of the 
CONSOLIDATION COAL COMPANY. 

ew York, N. Y., January 10, 1922. 
The aoa of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on the Capital Stock, payable January 3lst, 
1922, to the Stockholders of record at the close of 
business January 20th, 1922. The transfer books 
willremainopen. Dividend checks will be mailed. 

T. K. STUART, 
Assistant Treasurer. 





. SCHLEGELL, 


MOTOR CAR CORPORATION 
Detroit, Michigan, January 5, 1922. 


The Directors have declared a quarterly divi- 
dend of 2%% on the common stock of the cor- 
yration, payable February 1, 
Iders of record January 16, 1922. Checks 
} will be mailed. 


1922, to stock- 





Treasurer. 


Dividend No. 9 


At a Meeting of the Board of Di- 
rectors held in the offices of the 
Corporation at 653 5th Ave., New 
York City, on December 21st, 1921, 
the regular QUARTERLY DIVI- 
DEND of 134% on the par value of 
the preferred stock was declared 
payable on January 3lst, 1922, to 
shareholders on record January 14th, 


1922. 
Checks will be mailed. 


PAUL A. ROSIER, Secretary. 














H. H. FRANKLIN 
MANUFACTURING COMPANY, 
Syracuse, N. Y. 

The Board of Directors has declared the regu- 
lar quarterly dividend of 144% on the Preferred 
Stock of this Company, payable February 1, 
1922, on stock outstanding for the full quarter 
and to stockholders of record on January 20, 1922. 

Books will close January 20, and will be re- 
opened on February 1. 

F. A. BARTON, Treasurer. 





CRUCIBLE. ST EFL TY RESOLY OF AMERICA 
' at a 
dividend’ ute ad = yey (1%) be po AB out of 
undivided profits upon the Common Stock of this 
Company, payable January 31, 1922, to stock- 
| holders of record January 1 , 1922. 
W. R. JORALEMON, Secretary. 
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Bank Statements 




















National Bank of Commerce 
in New York 


ESTABLISHED 1839 


STATEMENT OF CONDITION 


DECEMBER 31, 1921 








Resources + Liabilities 
Loans and Discounts... x $267,788,549.59 Capital Paid up.......... $25,000,000.00 
U. S. Certificates of In- rt 
dehteduesa.. Victory Surplus. errerT ~eTeTrrer = = * 
Notes, and Liberty Bonds 34,566,967.05 Undivided Profits ........ .. 9,763,226.56 
Other Bonds and Securities 7 029,185.27 1 ee a 340,536,915.29 
U. S. Government Securi- US Gov - . 
ties Borrowed........... 2,500,000.00 Pie D, Verne: Sere sé 
Stock of Federal Reserve ties 9OTTOW ed —werrrerri rT 2,500,060.00 
ES ee eee , 1,500 ,000.00 Reserved for Interest and 
Bemeing FIOUGE. «.vc cesses 4,000,000.00 2axes ACChUEd.....-c000 2,975,912.56 
Cash, Exchanges, and due Divid a ’ 
’ ~ ’ end P dai l NM. 3, 
from Federal Reserve penis xia 40 1922 (Revular 2 ee 
Sank seeesesoseeeseeeses 9 yf . 56.2 . weve , ° 
fon” iene ae eal extra 4¢ ) eee oes 1,7590,000.00 
es See oeie 6,357.690.40 Unearned Discount........ 1,381,803.03 
Interest Accrued.......... 1,253,996.90 Letters of Credit and Ac- 
=" ero = ee! 5. saddbnekedes 33,314,553.26 
; etters oO _redit ant | on et ee 0Q°¢ 
: Acceptances a aie oe 32,333,865.25 | Other Liabilities Seen 8 0s 6 9 925,000.00 
: $452,147,410.70 $452,147,410.70 
PRESIDENT 
JAMES S. ALEXANDER 
VICE-PRES: DENTS 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
GUY EMERSON 


HARRY P. BARRAND 
LOUIS P. CHRISTENSON 
JAMES |. CLARKE 


HERBERT P. HOWELL 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY 


GECOND VICE-PRESIDENTS 
ELMORE F. HIGGINS 
ARCHIBALD F. MAXWELL 
FRANZ MEYER 





FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H. WILLIAMS 


EDWARD H. RAWLS 
EVERETT €E. RISLEY 
HENRY C. STEVENS 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
WILLIAM A. DAY 
HENRY W. de FOREST 








CASHIER 
ROY H. PASSMORE 


DIRECTORS 
FORREST F. DRYDEN 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 











VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TITFAPSON 
THOMAS WILLIAMS 


























Dividends 
133rd DIVIDEND DECLARED 


THE HOME INSURANCE COMPANY 


NEW YORK 

56 Cedar Street 
THE BOARD OF DIRECTORS has this 
day declared a semi-annual dividend of TWELVE 
AND ONE-HALF PER CENT on the Capital 
Stock, payable to stockholders of record Decem- 
ber 31, 1921, or their legal representatives 


on demand. 
Cc. L. TYNER, Vice-Pres. 
New York, January 9, 1922. 


PHILADELPHIA COMPANY 


DIVIDEND No. 161 


Pittsburgh, Pa., January 5, 1922. 
A quarterly dividend of seventy-five cents 
r share (being one and one-half per cent 
14%) on the par value of $50 a share) on the 
Oommon Stock of this Company, has this day 
been declared, payable January 3lst, 1922, to 
stockholders of record January 16, 1922. 
Cheques will be mailed. 
©. J. BRAUN, Jr., Treasurer. 


KAUFMANN DEPARTMENT 


STORES, Inc. 
Common Dividend No. 9. 


Pittsburgh, Pa., January 10, 1922. 
The Directors have this day declared a Divi- 
dend of $1.00 per share on the Common Stock, 
payee Fepruary 1, 1922, to all holders of record 
anuary 20, 1922. 
Cheques will be mailed. 


A. JACOBI, Assistant Treasurer. 











Bibidends 








Consolidated Utilities Co. 


The regular quarterly dividend of 
one and one-half per cent (14% 
upon the preferred stock of the Con- 
solidated Utilities Company has been 
declared, payable February 1, 1922, 
at the offices of the Company, 61 
Broadway, New York, N. Y., to the 
stockholders of record. The books 
will be closed as of January 20, 1922. 


CONSOLIDATED UTILITIES CO. 
C. B. ZEIGLER, Treas. 














Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a quarterly divi- 
dend of $3.00 per share, payable 
from the office of the Old Colony 
Trust Company, Boston, Mass., 
on March Ist, 1922, to stockhold- 
ers of record January 3lst, 1922. 


FRANK J. FAHEY, Treasurer. 
Boston, January 11th, 1922. 





Dividends | 


MIDDLE WEST UTILITIES COMPANY. 


Notice of Dividend on 
Preferred Stock. 


The Board of Directors of Middle West Util- 
ities Company has declared a three-months’ divi- 
dend of One Dollar (31.00) upon each share of 
its preferred canital stock, pavable February 15th, 
1°22, to all preferred stockholders of record on 
the Company’s books at the close of business at 
5:39 o’clock P. M., January 3lst, 1922. 

EUSTACE J. KNIGHT, Secretary. 











ALLIS=-CHALMERS 
MANUFACTURING COMPANY, Inc. 
Common Dividend No. 7. 

January 6th, 1922. 
he Board of Directors has declared a divi- 
dend of One Dollar ($1.00) per share on the com- 
mon stock of this Company, payable February 
15th, 1922. to common stockholders of record at 
the close of business January 24th, 1922. 
Transfer books will not be ciosed. 
Checks will be maiied. 
H. WOODLAND, 
Secretary and Treasurer. 





WARREN BROTHERS COMPANY. 
PREFERRED OE ee NOS. 76, 77, 78 


N 9. 


Dividends of one and one-half per cent on the 
irst Preferred Stock and one and three-quarters 
per cent on the Second Preferred Stock of this 
Company have been declared for the accumulated 
and unpaid four quarters of the year ending 
December 31, 1921, payable on April 1, 1922, to 
stockholders of record at the ciose of business on 


January 16, 1922 
JOHN DEARBORN, 
President and Treasurer. 
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MN I 
it Condensed Statement as of December 31, 1921 i 
n 
i 
" 
|| CENTRALUNIONTRUST @@MPANY |: 
; | ; | 
| OF NEW YORK : 
J WLAN IW AN | 
i ESATA Bre rae 42ND STREET OFFICE N 4 
"I sth Ave. & 6oth St. 80 BROADWAY, NEW YORK _ Madison Ave. &4and St. . 
M | 
4 Capital, Surplus and Undivided Profits over 31 NGillion Dollars Y 
, Ai 3 
i i 
i 1864 ASSETS 1922 |i | 
i CASH on hand, in Federal Reserve Bank and va 
| due from Banks and Bankers . . . . $39,546,665.75 yu 
i UNITED STATES BONDS ~« . 6 Se -~— e—Stié«CS3', 271,344.76 an 
il Municipal Bonds . . . « e« -e 7,919,361.78 lt 
‘ih Loans and Discounts. . . . . ° 143,268,937.96 Hy 
it Bonds and Other Securities . . « +  24,375,462,29 if 
i Stock in Federal Reserve Bank . . . 825,000.00 a 
i Real Estate . ° . ° 3,295,000.00 | if | 
it Customers’ Liability Aenea of Anum ° 10,591,434.76 if 
il Interest Accrued . . 2. «© «© « 1,594,095.88 | i 
It TOTAL : ’ ° ° ° . - $261,687,303.18 it 
nt : 
LIABILITIES i 
I Capital . e . « « « « e« $12,500,000.00 iN 
il Surplus . +. «© © «© « e« « 15,000,000.00 i 
" Undivided Profits . ° . . ° © 3,857,830.26 rT 
i | DEPOSITS .. © «© « « « 217,356,447.98 ° M 
+ | Reserve for Taxes ail Interest Accrued ° 1,387,404.31 N 
s Unearned Discount . ° ° ° ° ° 453,983.76 : 
Wl Acceptances 2. «© © © o« o« co  ££1,131,636.87 , 1 
‘TU | Commercial ao . —— Bankers | 7 
! r TOTAL + ° e ° . . $261,687,303.18 Acceptances | i 
| | Travelers’ ond H 
4 s 
Sh] | <fetters of Bills of i 
} Credit Member Federal Reserve System Exchange | 
J ine es | i} 
=I] 
52 
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Dillon, Read & Co. Interim Receipts 
FOR 
Canadian National Railways 
Grand Trunk Railway Company of Canada 


15- Year 6% (Non-Callable) Sinking Fund Gold 
Debenture Bonds 


may now be exchanged for definitive bonds upon sur- 
render of the receipts at the office of 


Central Union Trust Company of New York 
82 Broadway, New York 


Dillon, Read & Co. 

















Dallas Power & Light Company. | Fort Worth Power & Light Company.| | 
Preferred Stock Dividend No. 11. Preferred Stock Dividend No. 42. 

The regular quarterly dividend of one and The regular quarterly dividend of one and three- 
three-quarters per cent (134%) on the preferred | quarters (1% %) per cent on the preferred stock 
stock of the Dallas Power & Light Company has | of Fort Worth Power & Light Company has been 
been declared, pavabie February 1, 1922, to| declared, payable February 1, 1922, to stock- 
prcmeree stockholders of record at the close of | holders of record at the close of business Jan- 





usiness January 20, 1922 j uary 16, 1922. 
™ WALKER, Treasurer. 


T. B. YARBROUGH, Treasurer. 


Dividends 








Sierra Pacific Electric Co. 
Preferred Dividend No. 50 


A $1.50 quarterly dividend is 
payable FEB. 1, to Stockhold- 
ers of record JAN. 20, 1922. 


Stone & Webster, Inc., General Manager 














Texas Power & Light Company. 
Preferred Stock Dividend No. 39 

The regular qu: arterly dividend of one and 
three-quarters (144%) per cent on the preferred 
stock of Texas Powe r&L ight C = iny has been 
declared, payable February 1, 1922, to stock- 
holders of record at the close of business January 
16, 1922 


ELECTRIC BOND & SHARE CO, 
PREFERRED STOCK DIVIDEND NO. 67 
New York, January 11, 1922. 
The regular quarterly Givi end of one and ane. 
5! St \ od Pet = cont on the Preferred 8S 
"TRIO BOND & SHARE COMPANY 
- been hy Ee. February 1, 1922, 
stockholders of record at the close of fae Tha 
January 16, 1922. 
H. M. FRANCIS, Secretary. 


ELECTRIC BOND & SHARE CO, 
COMMON STOCK DIVIDEND NO. 5i1 
New York, January 11, 1922. 
The regular quarterly dividend of two EOTRIG 
cent on the Common Stock of E i 
30ND & SHARE COMPANY ty 
clared, payable January 16, 1922, ARF 
of record at the close of business January 14, 1922. 
H. M. FRANOIS, Secretary. 
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Rew York Life Insurance & Trust Co. 
52 WALL STREET, NEW YORK 


Receives Deposits Subject to Check or for Fixed Periods and 
Allows Interest on Daily Balances. Accepts Trusts created by 
Will or otherwise. Manages Property and Collects Income as 
Agent for Owners. Grants Annuities on Favorable Terms. 








A Trust Company of Moderate Size Which Makes a Specialty of Personal Trusts. 





STATEMENT—At the Close of Business on December 31, 1921. 


























ASSETS LIABILITIES 
Real” Kstate -- - - -- a eT ee $1,847,562.64 a 1,000,000.00 
Bonds and Mortgages. ---..-.---------.---------- 2,918,616.13 Surplus Fund and Undivided Profite_____._.._--_- 2,735,356. 
Bonde and Stocks, viz.: i dk ces eal te 25,368,181.25 
Public Securities (Inc. U. 8. Bonds $1,336,457.50) 2,842,363.14 gag ea eee 2,051,042. 
Pt) <p atanasesenaescocnnssenete 9,645,515.73 Interest due Depositors, Taxes, &c_...._._._...-- 168,775.55 
Demand Loans on Collaterals_._........---.-.----- ,317,075.36 
Te Sams 68 CGMRSOTRIE. oc ccc mccccccnccecesne 3,455,320.00 
Bills Receivable___....-- Ratner aimed ee NESE 3,964,700.00 
United States Certificates & Victory Notes____.--~- 1,082,711.67 
oe oe. Pa, ssccsesseesneteousenon 1,857,80 
I I i an os ete ie enieminnina a 1,134,361.48 
Accrued Interest, Rents, Suspense Account, &c_--- 304,015.92 | 
Overdrafts _____. chbbiwisdecsdbebadbanwebeunanne 563,314.12 
$31,323,355.04 $31,323,355.04 
TRUSTEES 


Frederic W. Stevens 
Stuyvesant Fish 
Edmund L. Baylies 
Columbus O'D. Iselin 
W. Emlen Roosevelt 


Howard Townsend 
Alfred E. Marling 
Moses Taylor Nicholas Biddle 

Edward M. Townsend William M,. Cruikshank 


EDWIN G. MERRILL, President 
JOHN ©. VEDDER, Secretary 


Oleveland H. Dodge 
Thomas Denny 
Lincoln Cromwell 
Paul Tuckerman 


Edward J. Hancy 
Henry Parish 


Stephen P. Nash 
Lewis Spencer Morris 
Joseph H. Choate, Jr. 
Edwin G. Merrill 


HENRY PARISH, Vice-President 


ZEGER W. van ZELM, Vice-President 
J. LOUIS van ZELM, Vice-President 
ERNEST H. COOK, Vice-President 


ALGERNON J. PURDY, Asst. Secretary 
WILLIAM B. AUSTIN, Asst. Secretary 
CHARLES ELDREDGE, Asst. Secretary 




























cAn Important Feature 


of your Willis the appointment of 
your Executor. He should be one 
who will see that your wishes are 
catried out fai y, efficiently 
and above all’ impartially. For 
this capacity we offer our experi- 
ence ability. | 


Our Trust Department will fur- i 
nish the experience and judg- | 
ment that your estate may need | 
in any phase of its administration | | 
or settlement. 





Capital and Surplus, $7,000,000 


CENTRAL TRUST COMPANY 
of Illinois 


125 West Monroe Street, Chicago 


= 
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REORGANIZATION OF 
Missouri, Kansas & Texas Railway Company 


Notice is hereby given that the Reorganization Managers have declared operative 
the Plan and Agreement of Reorganization of Missouri, Kansas & Texas Railway 


Company, dated November 1, 1921. 





For holders of 


Missouri, Kansas & Texas Railway Company, 


First Mortgage Four Per Cent Gold Bonds 
(or Certificates of Deposit therefor issued 
by United States Trust Company under 
Agreement of December 31, 1915), 

Second Mortgage Four Per Cent Gold Bonds, 

First & Refunding Mortgage Four Per Cent 
Gold Bonds, 


General Mortgage Four and One-Half Per Cent 
Gold Bonds, 


Two-Year Secured Gold Notes, 


First Mortgage Extension Five Per Cent Gold 
Bonds, 


St. Louis Division First Mortgage Refunding 
Four Per Cent Gold Bonds, 


The Kansas & Pacific Railroad Company, 
First Mortgage Four Per Cent Gold Bonds, 


Missouri, Kansas & Oklahoma Railroad Com- 
pany; 
First Mortgage Five Per Cent Gold Bonds, 





The Missouri, Kansas & Eastern Railway 
Company, 
First Mortgage Five Per Cent Gold Bonds, 


Second Mortgage Five Per Cent Gold Bonds, 


The Missouri, Kansas & Texas Railway Com- 
pany of Texas, 
First Mortgage Five Per Cent Gold Bonds, 


The Dallas & Waco Railway Company, 
First Mortgage Five Per Cent Gold Bonds, 


The Wichita Falls & Northwestern Railway 
Company, 
First Mortgage Five Per Cent Gold Bonds, 


First Lien Collateral Trust Five Per Cent 
Gold Bonds, 


First and Refunding Mortgage Five Per Cent 
Gold Bonds, 


The Boonville Railroad Bridge Company, 
First Mortgage Four Per Cent Gold Bonds, 


Southwestern Coal & Improvement Company, 
First Mortgage Six Per Cent Trust Bonds, 


the time within which deposits may be made under said Plan and Agreement is extended 


until and including February 4, 1922. 





For holders of Certificates of Deposit for 


Missouri, Kansas & Texas Railway Company, 


Second Mortgage Four Per Cent Gold Bonds, 
(issued by Central Union Trust Company 
of New York under Agreement of Decem- 
ber 30, 1915). 


First Mortgage Extension Five Per Cent Gold 
Bonds (issued by United States Mortgage 
and Trust Company under Agreement of 
January 10, 1916). 





The Missouri, Kansas & Eastern Railway Com- 
pany, 
First Mortgage Five Per Cent Gold Bonds 
(issued by Columbia Trust Company under 
Agreement dated April 3, 1916). 


The Missouri, Kansas & Texas Railway Com- 
pany of Texas, 
First Mortgage Five Per Cent Gold Bonds 
(issued by Empire Trust Company under 
Agreement dated March 14, 1916), 


the time within which Certificates of Deposit must, pursuant to said Plan and Agreement, 
be presented to the proper depositary for stamping as assenting to said Plan and Agreement 
is extended until and including February 4, 1922. 





For holders of 


Missouri, Kansas & Texas Railway Company,'Preferred Stock and Common Stock, 





J. & W. Seligman & Co. 


the time within which deposits may be made with The Equitable Trust Company of New 
York, Depositary, under said Plan and Agreement is extended until and including Febru- 
ary 4, 1922. The Plan calls for payment by depositing stockholders, at the time of deposit, 
of $8 in respect of each share of Preferred stock deposited (a first installment of an aggregate 
payment of $20 per share); and of $10 in respect of each share of Common stock depos'ted 
(a first installment of an aggregate payment of $25 per share). In addition stockholders 
depositing on or after January 11, 1922, must pay at the time of deposit interest on 
the first installment at the rate of 6% per annum from January 7, 1922, to the date 
of payment. 


Copies of the Plan and Agreement may be obtained from 
the undersigned Reorganization Managers. 


Hallgarten & Co. 


Reorganization Managers. 


Dated, New York, January 11, 1922. 





_——- SEES 
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New Issue 
$15,000,000 
Province of Ontario 
Canada 
514% Fifteen Year Gold Bonds 
Dated January 3, 1922 Non-callable Due January 3, 1937 


Principal and semf-annual] interest, January 3rd and July 3rd, payable in gold coin of lawful money of Canada 
at the Provincial Treasurer's office at Toronto, or at the Bank of Montreal in Montreal, or in United States 
gold coin of the present standard of weight and fineness at the Agency ef the Bank of Montrealin New York 
City, at the option of the holder. Coupon Bonds of $1,000 denomination registerable as to principal only. 


Legal Investment for Savings Banks in Connecticut, New Hampshire and Vermont 


HE Province of Ontario is the wealthiest and most populous Province in 

the Dominion of Canada, having over one-third the population, about 
40% of the agricultural production and over one-half of the total manu- 
facturing production of the entire Dominion. In area the Province is equal 
to the combined territory of the New England States, the Middle Atlantic 
States and the Middle Western States. Abundant water-powers, far- 
reaching transportation facilities and plentiful raw materials have fostered 
and insure a steady industrial and commercial expansion. The Provincial 
assets alone, including Sinking Funds, Crown lands, Government buildings 
and water powers, total almost $700,000,000. 


The above bonds are a direct and primary obligation of the consolidated 
revenues of the Province, and a Sinking Fund is provided by Statute for 
all of the Provincial Funded Debt. 





Price 9934 and interest 





Kissel, Kinnicutt & Co. Halsey, Stuart & Co. Inc. 


Blair & Co., Inc. White, Weld & Co. 
William R. Compton Co. Stacy & Braun 


Redmond & Co. Hayden, Stone & Co. 
The Equitable Trust Company of New York 
First Trust & Savings Bank Illinois Trust & Savings Bank 


CHICAGO CHICAGO 


Continental and Commercial Trust & Savings Bank 
CHICAGO 


The above statements while not guaranteed are based upon information and advice which we believe 
accurate and reliable. 
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United States 





Automotive 


Corporation 


(Lexington Motor Company—Ansted Engineering Company, etc.) 


$1,750,000 


First Mortgage Collateral 
8% Convertible Gold Bonds 


Dated August 31, 1921 


Authorized $3,000,000. To be issued $1,750,000. 
tion of Normal Federal Income Tax up to 2%. 


Due September 1, 1931 


Interest payable March Ist and September Ist without deduc- 
Pennsylvania four mill tax refundable. 


Principal and interest payable 


at Central Union Trust Company, of New York. Coupon bonds in denominations of $100, $500 and $1,000, register- 


able as to principal only. 


Redeemable at the option of the Corporation either in whole or in part at any time on or 


before September Ist, 1924, at 107% and interest, or any time thereafter at 105 and interest on thirty days’ notice. 
Convertible into Class A Common Stock of the Corporation at the rate of one share of Class A stock of no par value 
for each $100 principal amount of bonds, at the option of the bondholder at any time up to maturity or date of call 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 
Mr. F. B. Ansted, President of the United States Automotive Corporation, summarizes from his 


of bonds. 


letter as follows: 


HISTORY 


The Corporation owns all of the outstanding stock 
except $67,000 par value preferred stock and direc- 
tors’ qualifying shares of the following companies: 
Lexington Motor Company, Ansted Engineering 
Company, Ansted Spring & Axle Company, Conners- 
ville Foundry Corporation, Fayette Painting & Trim- 
ming Company, all of Connersv ille, Indiana, and the 
Teetor-Hartley Motor Corporation of Hagerstown, 
Indiana. Through ownership of the above men- 
tioned subsidiary companies the United States Auto- 
motive Corporation represents a complete manufac- 
turing unit. At the present time there are less than 
SIX W eeks’ supply, present average business, Lexing- 
ton cars of the 1921 model either in the hands of dis- 


tributors or at the factory of the company, finished 
or in process. 


SECURITY 


This bond issue is secured, in the opinion of coun- 
sel, by first liens on the combined properties of the 
subsidiaries of the United States Automotive Cor- 
poration through deposit with the Trustee of notes 
secured by first mortgages on the manufacturing 
plants, land, buildings and equipment of the follow- 
ing companie s: Lexington Motor Company, Ansted 
Engineering Company, Ansted Spring & Axle Com- 
pany, Connersville Foundry Corporation, Fayette 
Painting & Trimming Company, and the Teetor- 
Hartley Motor Corporation. The bonds are addi- 
tionally secured by deposit with the Trustee of all of 
the outstanding common and preferred stocks of the 
above mentioned companies, except $67,000 of Pre- 
ferred Stock and directors’ qualifying shares. 

DURANT MOTORS CONTRACT 

The Ansted Motor has recently been selected by 
Mr. W.C. Durant, above all other six cylinder motors 
now on the market, for the new Durant Six. The 
contract between Durant Motors Ine., and the An- 
sted Engineering Company ealls for the full Durant 
requirements of six cylinder motors, the | minimum 
estimate in the second year being put at 25,000 mo- 
tors, a basis which, with Lexington requirements, 
should assure from the Engineering Company alone 
an annual net profit of $750,000. 


ASSETS 


The total combined net tangible assets of the Cor- 
poration and all subsidiary companies, according to 
the independent audit of Messrs. William Castenholz 
& Co., Certified Public Aecountants, Chicago, Ill., 
as of August 31, 1921, after deducting all deferred as- 
sets, licenses, patents, good-will and all liabilities, in- 
cluding this bond issue, and after giving effect to the 
proceeds of this issue, were $6,870,510.52, or nearly 
4 times the total principal amount of bonds now being 
issued. Net current assets were $4,761,967.41, or 
over 21% times the bond issue. The value of the 
fixed assets pledged by mortgage was $3,433 ,269.81 
as of August 3lst, 1921, such value being arrived at 
from independent appraisals made by Messrs. Coates 
& Burchard of Chicago in the fall of 1920 for five of 
the subsidiaries, and an independent appraisal made 
by the Lloyd T homas Company of Chicago, Septem- 
ber, 1921, plus additions at cost, less depreciation. 
Under the terms of the Indenture, a total principal 
amount of about $2,500,000 can be issued against the 
present physical assets, provided the escrow prov i- 
sions with regard to net earnings and net quick assets 
have been complied with. Under the terms of the 
Indenture combined net quick assets of the ecorpora- 
tion and its subsidiaries must be maintained at 125° 
of outstanding bonds during the life of the issue. 

EARNINGS 

Combined annual net profits of the three subsidi- 
ary companies of United States Automotive Corpor- 
ation which were established in regular manufacture 
for the three fiscal years 1919, 1920 and 1921 (August 
31) averaged $670,095.07 after depreciation, all taxes 
and interest charges, or over 434 times interest 
charges on $1,750 600 of these ae Combined an- 
nual net profita of the United States Automotive Cor- 
poration and all subsidiaries for the four fiscal years 
ended August 31, 1921, after all taxes and deprecia- 
tion, but before interest deductions, averaged $516,- 
734.35, or nearly 3.7 times interest charges on $1,750,- 
000 of these bonds. Similar profits for the fiscal year 
ended August 31, 1921, were $341,610.61, or about 
2.4 times interest ‘charges. These earnings, of course, 
do not take into consideration the very profitable 
contract just entered into with Durant Motors, Inc. 


Subject to the approval of all legal matters by our attorneys, we offer 
these bonds for delivery when, as and if issued and received by us at 


9912 and accrued interest, to yield over 8.00% 


HARVEY FISK & SONS 


Incorporated 


34 Pine Street 
BOSTON 


NEW YORK 11 East 45th Street 
CHICAGO 


PHILADELPHIA 


The information given herein, while not guaranteed, has been obtained by us from official or other sources which we believe to be reliable. 
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Free from All Federal Income Taxes 


$1,850,000 


City of El Paso, Texas 


Direct Obligation 5% Bonds 


Dated! January 1, 1922 


Principal and semi-annual” interest’ payable at the}Hanover National Bank, 
New York, or the City,Treasurer’s Office, El Paso. Denomination $1,000. 


Maturing Serially,?January Ist 





FINANCIAL STATEMENT 


Assessed Valuation, 1921_.___________________. 


re ______ $97,504,560 
ee ee osc ecnllle _ 


____\ 6,654,000 








Less] Waterworks Debt________ $1,575,000 
Less Sinking Fund___-_-___--_- 882,483 2,457,483 
ee Se iba wadsibieedve.< 4.4 whee es ___.. $4,196,517 
Population, 1920 Census__- __77,543 
Present population, estimated______85,0C0 


Kl Paso is onelof, the largest”and most important cities in the Southwest. 
Its position on the border makes it the principal center for trade between the 
United States and Mexico. The city has a large number of wholesale establish- 
ments and is also a manufacturing center of importance. El Paso’s financial 
strength is attested by its eight banks, with total resources of more than 
$30,000,000. Railroad facilities are provided by the Atchison, Topeka & Santa 
Fe, Southern Pacific, E] Paso and Southwestern, Texas Pacific, and Mexican 
National, as well as two interurban lines. 


These bonds’are issued for waterworks, street, school, sewer, sewage disposal, 
park, library and drainage purposes. They were authorized by the electors, 
by a vote of fifteen to one, and are a direct obligation of the entire city, payable 
from ad valorem,taxes on all the,taxable property therein. 


Legality approved by Messrs. Wocd & Oakley, Chicago, Illinois. 


Amount Maturity Yield Amount Maturity Yield 


Amount Maturity Yield 


POPP PLP PP LLP LL LLL Ot 


$154,000 1927 4.90% $60,000 1936 4.80% $96,000 1944 4.70% 
38,000 1928 4.90% 64,000 1937 4.70% 102,000 1945 4.70% 
403003 1929 4.90% 68,000 1938 4.70% 78,000 1946 4.70% 
42,00) 1930 4.90% 72,000 1939 4.70% 78,000 1947 4.70% 
45,000 1931 4.90% 76,000 1940 4.70% 77,000 1948 4.70% 
48,000 1932 4.80% 81,000 1941 4.70% 75,000 1949 4.70% 
51,000 1933 4.80% 86,000 1942 4.70% 73,000 1950 4.70% 
54,000 1934 4.80% 91,000 « 1943 4.70% 73,000 1951 4.70% 
57,000 1935 4.80% 71,000 1952 4.70% 


LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN NEW YORK, 
CONNECTICUT, AND, OTHER, EASTERN STATES 


ELIGIBLE, IN OUR OPINION,}'AS SECURITY FOR POSTAL SAVINGS 





Stern Brothers & Co. 


1013 Baltimore Ave., 
Kansas City, Mo. 


Commerce [rust Co. 


Tenth & Walnut Sts., 
Kansas City, Mo. 


The above information is§basedjupon official statements{ard statistics on which we have 
relied in theJpurchase of these bonds.& | We dofnot guarantee but believe it to be correct. 
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EXEMPT FROM ALL FEDERAL INCOME TAXES 


$6,000,000 | 


State of Louisiana 
PORT COMMISSION 
Serial 5% Gold Bonds 


$2,500,000 Canal Improvement Bonds Dated Jan. 1, 1920 Due Serially July 1, 1931 to 1960 
$3,500,000 General Improvement Bonds Dated Dec. 1, 1921 Due Serially Dec. 1, 1931 to 1971 





Both principal and semi-annual interest payable in gold coin at the office of the State Treasurer, 
or at the Fiscal Agency of the State of Louisiana in New York City. Coupon bonds registerable 
as to principal, or as to principal and interest, with the Treasurer of the State of Louisiana, 
Denominations, $1,000, excepting $40,000 due December 1, 1939, $58,000 due July 1, 1940, 
and $60,000 due December 1, 1948, which consist of $500 bonds. Taz exempt in Louistana. 





These Bonds are acceptable in our opinion as collateral to secure Postal 
Savings Deposits at one hundred per cent of their par value. 





FINANCIAL STATEMENT 
Assessed value of taxable property, 1920____________- _ .$1,698,564,216 
Total bonded debt, including these issues_____-_ an 49,362,163 
Population, 1920 Census, 1,798,509 





A GENERAL OBLIGATION OF THE STATE OF LOUISIANA, issued by the 
Board of Commissioners of the Port of New Orleans. The Canal Improvement bonds 
are issued under Act No. 244 of the General Assembly of 1914, ratified and adopted as 
an amendment to the Constitution of Louisiana of 19138, and continued in force by Arti- 
cle 6 of Section 16 of the Constitution of Louisiana of 1921. These bonds were issued to 
complete the work of building the industrial canal to a point where it will be ready for 
operation within a few months. The General Improvement bonds are issued under 
Article 6 of Section 16 of the Constitution of Louisiana of 1921. These bonds were issued 
for the extension of the wharf system in the harbor of New Orleans, and for general im- 
provement in the Port. 








PRICES 
Maturities 1931 to 1936 to yield 4.85% 
° 1937 to 1946 a 4.80% 
" 1947 to 1971 a 4.75, 





Legality to be approved by John C. Thomson, Attorney, New York City, and Chester B. Masslich, Attorney, 





° New York City. 
Halsey, Stuart & Co., Inc. William R. Compton Co. | 
49 Wall Street . 14 Wall Street 
New York _ New York 


The above information and statistics are not guaranteed, but have been obtained from sources which we believe to be accurate 
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Bank Statements 





The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business December 31, 1921 


ASSETS 
Teens and Discounté......-.<<<c<o-cccee- $143,006,348.28 


United States Bonds and Certificates_.__-- 2,306,246.00 


Bonds to Secure U.S. Postal Savings Deposits 752,500.00 
Other Bonds and Securities (market value)_. 5,676,435.86 
National Safe Deposit Co. Stock (Bank Bldg.)  2,684,000.00 
Federal Reserve Bank Stock Subscription-- 750,000.00 


3,411,886.74 
10,267,753.23 


Customers’ liability under letters of credit-- 
Customersy’ liability account of acceptances - 


Cash Resources— 
Due from Federal Res. Bank. $18,331,517.81 
Cash and Due from Banks_.. 38,340,050.46 


? PL. 2... ssdunisebetinmieeumdiaedl 


56,671,568.27 
236,563.60 











$225,763,301.98 


James B. Forgan, Chairman of the Board Frank O. Wetmore, President 
Division “A” 


H.A. Anderson, Assistant Vice-President 
‘rain, Flour and Feed 
Coal, Doctors and Lawyers 


Se pesrower. Vice-President 
Oollateral!l Stocks and Bonds 
Meat Products, Live Stock Commission 
Division “B”’ 
H. H. Heins, Vice-President Thomas J. Nugent, Assistant Vice-President 
O. Cc. Brodhay, Assistant Vice-President 
Dry Goods, Millinery Woolens, Clothing, Cloaks, Furnishing Goods 
Hats & Caps Jewelry & Merchandising Sundries Transportation Ladies 
Division “C”’ 
Oharles N. Gillett, Vice-President H.P Snyder, Assistant Vice-President 
Agricultural Implements, Buggies, Automobiles and other Vehicles 
ron and Steel Products Lumber, Furniture, etc. Manufacturing Sundries 


William H. Monroe. Assistant Cashier Richard J. Cody, Assistant Cashier 
Guy W. Cooke, Assistant Cashier 


Auditing Department 
. | 2 


H L. Droegemueller, McElherne, 
Auditor Asst. Auditor 
Foreign Exchange Department 
Oharles P. Clifford, mare Salinger, Wm. G. Strand 
Vice-President anager Asst. Manager 





ASSETS 
EE eee ae SO ee ee ae $28,900,428.87 
Time Loans and Discounts_._._...___-_- 50,303,129.74 
Federal Reserve Bank Stock_._._________- 375,000.00 
Customers’ Liability for Acceptances_____- 2,220,000.00 


Demand Loans___________- $15,347,962.39 
Due from Federal Res. Bank. 4,344,415.37 
Cash and Dae from Banks__. 7,383,018.70 27,075,396.46 








A. B. Johnston, Assistant Cashier 





$108,873,955.07 


LIABILITIES 
ff | aes 


i cnn 


$12,500,000.00 
12,500,000.00 ° 








Other Undivided Profits......_....____-__- 3,768,512.10 
Discount Collected but not Karned_______. 1,033,501.26 
are 686,900.50 
Reserved for Taxes___.___________________ 1,786,259.97 
Rediscounts with Federal Reserve Bank - None 
Cash Letters of Credit__.._.____________- 545,292.78 
Liability under Letters of Credit_._.______- 3,373,581.19 
Liability Account of Acceptances_________- 11,208,377.74 
Time Deposits_........._-- $1,200,869.48 
Demand Deposits ade ee eo 174,647 ,967.88 
175,848,837.36 
Liabilities other than those above stated_... 2,512,039.08 
$225,763,301.98 


John P. Oleson, Vice-President Melvin A. Traylor, Vice-President 


Division “D’”’ 
Arthur W. Newton, Vice-President J. W.Lynch, Asst. Vice-President 
Stone, Brick, Cement, Contractors Wail Pa Pants, Oils, Glass, etc. 
Boots, Shoes, Leather, Hides and Wool Estate and Insurance 
Publishing, Printing, Engraving and Paper Miscellaneous 


Division “E”’ 


William J. Lawlor, Vice-President J. B. Fo Jr., Asst. Vice- dent 

Groceries, Dru Dairy Products, Produce ommission and Oold rage 

Sugar Mfrs. an Dealers, Confectionery, etc. Malsters and Beverages 
Tobacco Restaurants, Bakers and Hotels 


Division “F’’ 
R. F. Newhall, 
Dunscomb, Asst. Vice-President J.P. M 
Banks and Bankers 


Allmendinger, Assistant Cashier 


John F. Hagey, Vice-President 


Vice-Pres. & Cashier 
G. H. 


cManus, Asst. Vice-Pres. 


G. P. 


H. R. Ross. Assistant Cashier 
Walter Lichtenstein, Executive Secretary 


Credit and Statistical Dept. Discount and Collateral Dept, 
Edward M. Tourtelot..Manager A. V. Dillon Manager 


Domestic py nanee Dept. Law Department 
Robert Green, Manager Edward E. Brown, V.-Pres. & Gen. Oounse! 
John N. Ott, Attorney 


First Trust and Savings Bank 


Statement of Condition at Close of Business December 31, 1921. 


LIABILITIES 

Capital Stock Paid In.._.--_- te $6,250,000.00 
ES ee ee 6,250,000.00 
Undivided Profits............._..-___ 1,813,216.27 
Reserve for Interest and Taxes__________- .  2,724,180.14 
Acceptances Executed for Customers___-_-_- 2,220,000.00 
Unearmned discount......<<<<cccccoccccce 135,260.72 
Time Deposits_......._.__- $69,110,197.14 


Demand Deposits... - 








$108,873,955.07 | 


JAMES B. FORGAN, Chairman os the Board 


MELVIN A TRAYLOR....- President FRANK 0. WETMORE.... Vice-President B. O. HARDENBROOK... Vice-President 
PRANK M. GORDON......... Vice President {. L. PORTER.......- Manager Bond Dept. W. K. HARRISON........-.-- Asst. Secretary 
LOUIS BOISOT.______....__.. Vice President io Me WE. ecosceonsounnes Asst. Oashier F. J. SHANNON.--.........- Asst. Trust Officer 
ROY O. OSGOOD._____...___. Vice-President J. H. TEMPLETON__Asst. Mer. Bond Dept. ROBT. L. DAVIS_-.--- Mar. Real Estate Dept. 
JOHN ©. MECHEM..._...__-- Vice-President D. W. WESTERVELT...-.- ~--- Asst. Cashier 8. J. DONALDSON . Asst. Mgr. Real Est. Dept. 
ROBERT D. FORGAN...._.._____- Treasurer JOSEPH R. JULIN.--.-.--- Asst. Trust Officer LOUIS K. tbat = 4 hy Dent 
DAVID V. WEBSTER.._.......... H. H. ALBORN_-----.---- Asst. Trust Officer 
A. W. CONVERSE __...........___. Cashier W. W. O'BRIEN-_------.- Asst. Trust Officer _" Ly pet ae pba — Asst. “ioe 
OLIVER A. BESTEL._....____. Trust Officer EDWARD ROBYN ..---.----.- Asst. OashieF = WALTER LICHTENSTEIN _Executive Sec’y 
O. G. FLEAGER..._......__. Asst. Treasurer ROY R MARQUARDT...---- Asst. Oashier EDWARD E. BROWN...--.- General Counsel 
G. R. ROEHM......___. Mgr. Savings Dept. THOMAS 8. McOARTY..-..--- Asst. Cashier JOHN N. OTT-.........---.-.---.-- Attorney 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


Benjamin Allen D. Mark Cummings Robert P. Lamont 
A. O. Bartlett James B. Forgan Clifford M. Leonard 
Philip D. Block John H. Hardin William J. Louderback 


Wiliam L. Brown 
ugustus A. Oarpenter 


H. H. Hitchcock 
E. T. Jeffery 


Harold F. McCormick 
Nelson Morris 


James Norris 
John P. Oleson 
Joseph D. Oliver 
Henry H. Porter 
Clive Runnells 


Frank O. Wetmore 
Thomas E. Wilson 
Olarence M. Woalley 
Wiliam Wrigley, Jr 


John A. Spoor 
Silas H. Strawn 
Bernard E. Sunny 
Melvin A. Traylor 
Wm. J. Wateon 


Combined Deposits of Both Banks, $265,330,135.30 














—_—————__ 


JAN. 14 1922.} 
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CHARTERED 


BANK of the 







MANHATTAN COMPANY 
~ 


1799 


} 


40 WALL STREET, New York 


Detinnieerneeneemanenedl 


STATEMENT OF CONDITION 


January 3rd, 1922 





Resources 


Loans and Discounts’ - 
U.S. Government Bonds 
Other Securities - - 
Bank Premises - - - 
Due From Banks - - 
Exchanges for Clearing 


House - - «= = = 
Other Cash Items - - 
‘ Customers’ Liability Un- 


der Com’! Credits - 
Cash on Hand and in 
Federal Reserve Bank 


JAMES McNBIL 
B. D. Forster 
Harry T. Habu 


W. F. Moore 
I. S. GREGORY 
H. M. BucK.Lin 


J. E. ALDRED 
STEPHEN BAKER 

| B. H. BorpEn 
MICHAEL FRIEDSAM 


$95,620,498.92 
12,335,284.95 
6,572.070.46 
3,310,326.10 
6,789,226.92 


60,370,731.55 
6,478,495.08 


11,324,543.07 
19,624,221.47 





$222,425,398.52 








STEPHEN BAKER, President 





Liabilities 

Capital- - - - - - $5,000,000.00 
Surplus - - - - -  12,500,000.00 
Undivided Profits - - 4,485,084.27 
Unearned Discount - 411,280.49 
Reserved for Taxes - 467,228.38 
Acceptances - += + 12,392,237.16 
Deposits - = - 187,169,568.22 

$222,425,398.52 








OFFICERS 


RAYMOND E. JONES, First Vice-President 


Vice-Presidents 


EpWIN S. LAFFEY 
P. A. ROowLEY 
D. H. Pierson 


FRANK L. HILTON 
V. W. SMITH 
JOHN STEWART BAKER 


MO. E. PAYNTER, Cashier 


Assistant Cashiers 


W. A. RusH 
Gro. S. DowNING 
E. S. MAcDONALD 


W.S. MILAN 
Evuis WESTON 


O. G. ALEXANDER 
C. W.’ Capers 
D. W. KetTcHamM 


Directors 


WALTER JENNINGS 

RAYMOND E. JONES 
G. Howtanp LEAviTT JoHN C. Moore 
Henry K. McHara 


GEORGE McNEIR 
ArtTHuR G. MEYER 


CHARLES EK. Potts 


SAMUEL SLOAN 
WILLIAM SLOANE 
JAMES SPEYER 
Car. F. STURHAHN 
GEORGE ZABRISKIB 


Uptown Orrice—31 Union Square, New York 
BROOKLYN Orrices—St. John’s Place and Cypress Hills 
Queens BoroucH Orrices—Jamaica, Flushing, Long Island City, Far Rockaway, Rockaway Park, 


Rockaway Beach, Seaside, Richmond Hill, Elmhurst, Maspeth, Corona, College Point, 
Woodhaven, Brooklyn Manor, Ridgewood, Fresh Pond 
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Trust Companies 
OF NEW YORK 
Alvin W. Krech, President 
Condition at the Close of Business December 31, 192] 
ASSETS 

| Cash on Hand and in Banks________.__-__-------- i $29,919,244.43 
| Exchanges for Clearing House_- ees sede thesia 22,899 ,490.32 
Due from Foreign Banks : baddies 7,907 ,347.78 

: Bonds and Mortgages hn wet Bi dncncminctase ate in wen 1,769,350.00 
Public Securities __. tas BEES. Stes. REGS o we 13 066,792.97 
Short Term Investments 7,125,213.99 
Other Stocks and Bonds : ne 14,196,756.33 

| Demand Loans. ‘ mesic date testa __. 44,748,026.19 
Time Loans 25,867 ,471.59 

Bills Discounted. 53,335,934.10 

| Customers’ Liability on Acceptances ( Less Anticipations). s clstnaambel 23,659,731.71 
| Real Estate semencep seat 3,391,312.56 
i a ee aie nL Bee 29,029,259.21 

) Accrued Interest Receivable and Other Assets......_.______ 2,231,917.87 
$279,147 ,849.05 

LIABILITIES 

Capital. os dicta i cea lames berets a _ $12,000,000,00 
Surplus and Undivided Profits. ___- eur nek nas. -___.... 15,325,776.49 
Deposits (Including Foreign Offices) _ ___ ____. pind ieee hatahitecd 218,297,126.52 
Acceptances (Less in portfolio). See ae _......... 25,219,122.28 
Notes Payable and Rediscounts._____________________.. | None 
Accrued Interest Payable, Reserve for Taxes and Other Liabilities. __ 8,305,823.76 
$279,147,849.05 











TRUSTEES 


Charles B. Alexander, 
A Regent of the University of the State of N.Y. 
Albert B. Boardman, 


Messrs. O’ Brien, Boardman, Parker & Foz, Lawyers 


Robert C. Clowry, 
Director, Western Union Telegraph Company 
Howard KI. Cole, 
Secretary, Standard Oil Co. 
Henry EK. Cooper, 
Vice-President 
Frederic R. Coudert, 
of Messrs. Coudert Brothers, Lawyers 
Paul D. Cravath, 
of Messrs. Cravath, Henderson, 
de Gersdorff, Lawyers 
Franklin W. M. Cutcheon, 
of Messrs. Cutcheon, Bowie & Marsh, 
Lawyers 
Bertram Cutler, 
John D. Rockefeller 
Thomas De Witt Cuyler, 
Director, Pennsylvania Railroad Co. 
James C. Donnell, 
President, The Ohio Oil Company 
Frederick W. Fulle, 
Montclair, N. J. 
Robert Goelet, 
Director, Southern Pacific Company 
Charles Hayden, 
of Messrs. Hayden, 


, of New York 


Leffingwell & 


Stone & Company 


Henry E. Huntington, 
Capitalist 
Kdward T. Jeffery, 
Director, Manhattan Railway Co. 
Otto H. Kahn, 
of Messrs. Kuhn, Loeb & Company 
Alvin W. Krech, 
President 
James W. Lane, 
President, E. W. 
Arthur W. Loasby, 
Vice-President 
Hunter S. Marston, 
of Blair & Company, Inc. 
Chas. G. Meyer, 
The Cord Meyer Company 
George Welwood Murray, 
of Messrs. Murray, Prentice & Aldrich, Lawyers 
Henry H. Pierce, 
of Messrs. Sullivan & Cromwell, Lawyers 
Winslow S. Pierce, 
of Messrs. Pierce & Greer, Lawyers 
Lyman Rhoades, 
Vice-President 
Walter C. Teagle, 
President, Standard Oil Co. of New Jersey 
Henry Rogers Winthrop, 
of Messrs. Harris, Winthrop & Co. 
Bertram G. Work, 
President B. F. Goodrich Rubber Co. 


Bliss Co. 





37 Wall Street 


Madison Ave. at 45th St. 
London—3 King William St., E. C. 4 


222 Broadway 
Paris—23 Rue de la Paix 






































INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 









fittatt 
ronic 


Railway & Industrial Section 
Bankers’ Convention Section 
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Electric Railway Secticns. 
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Terms of Subscription—Payable in Advance 


|} et Pn ee $10 00 
fF FF  @ §° ,4,» 6 00 
Zuropean Subscription (including postage)._........-....-..-.-. 13 50 
Zuropean Subscription six mvaths (including postage)......_-.-- 7 75 


Oanadian Subscription (including postage)_..._.......-.-.-----.- 
NOTICE.—Oo account of the fluctuations in the rates of exchange 


eermittances for European subscriptions and advertisements must be made - 


ta New York funds. 

Subscription includes following Supplements— 
BANK AND QvuoTaTION (monthiy) | RatLway& INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) 
STaTE AND CiTy (semi-annuaily) | BANKgeRsS' CONVENTION (yearly) 


Terms of Advertising 
fransient display matter per agate line................-.-.-..- 45 cents 
et ot 2 fn... teenie phen maeanetine’ ...On request 
Om10aGo Orrice—19 Scuth La Salle Street, Telephone State 5594. 
LONDON Orrics—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Frant, Pine and Y-nevater Streets. New York 


~ Published every Saturday morning by WILLIAM B DANA COMPANY. 
dent, Jacob Seibert Jr.: 
D. Riggs: 











Presi 
Vice-President, Arnold G. Dana; Business Manager, William 
Secretarv, Herhert D. Seibert. Address of all, Office of the Company. 


CLEARING HOUSE RETURNS. 
®™™The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing hovlses of the United States for the week ending to-day 
have been $7,377.008,525. against $7,639,072,166 last week and $7,765,149,948 the 
corresponding week last year. 




















Clearings—Returns by Telegraph. | | Per 

Weck ending January 14. 1922. 1921. | Cent. 
SO li a $3,.431,500,000 | $3,559,3386,643 —3.6 
EEE ET eee ae ene 436 852,823 | 486,792,385 | —10.3 
EE EL TE ea 337,000,000 361,712,801 — A 
Dieta dhisaiileadamebabasatenn | 253,000,000 | 255,053,247 | —0.8 
Pee OU. .cnccewcccecncoscecswne | 119,539,644 | 156, oa. 883 | —23.4 

RE een ee ey ee a a 

San Francisco___._-- A ERE TR a 128,600,000 | 125 800.000 +29 
SN TT re | *101,500,000 | 134,545,333 | —24.5 
A a aE aA he RET ee 82,700,616 | 74,491,401 | +11.0 
EE OL ES 55,104,277 | 72,691,809 | —24.2 
New Orleans....._._.----.--_---- | 49,071,635 | 51,987,860 | —5.6 
Eleven cities, 5 days.__.____..____.| $4,994,868,995 | $5,278,478 ,352 | —5.4 
Other cities, 5 days.........----.-.---- | 1,186,938,110 | s 192, 479, 928 | —9.5 
Total all cities, 5 days_.__._.-_----| $6, 181, 807, 105 | $5, 47 0, 958, : 290 —4.5 
All cities, 1 day___...___.-__-----_-- 1,236, 361, 421 } 294, 191,658 —4.5 


—_  ——- - -— 


Total all cities for week - | $7, 418, 168.526 | $7,7 765,1 149, 948° r ad. 5 


- * Estimated. a No ary furnish returns of clearings. 

The full details of the week covered by the above will be given next Saturday. 
We cannot furnisn them to-day, clearings being made up by the clearing houses 
at noon on Saturday. and hence in the above the lest day of the week has to be in 
all cases estimated, as we go to press Friday nicht. 

Detailed ‘fig sures for the week ending ; Jan. 7 show: 


















































Veek _endi ing January 7. 
Clearings d— | : Ine. or 

1922. 1921. | Dec. 1920. 1919. 
“ $ { ' % 5 S 
New York__.__. 4.277 .370,182) 5,571 508. 369) —23 .2 5,557 962,191 ,3,977,910,947 
Philadelphia _- 408,000,600} 532,913,711) —23.4| 496,422,540 410,370,828 
Pittsburgh *_____ 167,600, 000) 202,711,066) —17.4| 157,815,791 127,719,646 
Baltimore. ____. 70,185, 111 106.959.078| —34.3! 91,776,037 82 469.737 
Buffalo.______-- 37,038,304;  44,093,754| —16.1; 50,404,786 29,139,208 
| Siebel 5,305,864! 5,000,000, +6.1! 6,170,468 4,964,125 
Washington _____ 18,992,220! 21,498,907; —11.6| 18,888,: 590, 15,568,290 
Rochester___. 14,673,449 16,974,861) —13.6) 12,465,572 8 493,227 
Scranton_______- a I eek ‘a Dee i 
Syracuse_______. 5,404,457! 7,080,816) —-23.7 6,556 254 | 4,906,569 
Reading ______-_~ 3,030,268) 3,024, 54 | ——j4,] 3,943,088 2,505,764 
Wilmington ___. | a ee Re ey 7. Be be, ee Galt s 
Wilkes-Barre_b__| 448,000,000; 3,089, 678) —14.5) 3,591,174 2,948,428 
Wheeling - 4,345,262) 6,066,189! —-28.4! 5,371,861 3,370,660 
Trenton _______. 3,962,437) 4,397,332) ~-9 9) 3,842,164 2,282,970 
. «a 1,327,530 1,600,000! —17.1\ 1,699,616 1,264,014 
a 2,009,528) 3,399,120| —<40.9 2,634,772 2,204,553 
Chester________- a i See RS a RR ar Re 
Greensburg _. c ees a eS ae 
Binghamton___._- 1,197,600) 1,250,200; —4.3) 1,428,200) 849, 200 
AIGGMS ..~-occc 908,153) 1,271,145| —25.0 994 985 871,017 
Lancaster.______ 2,310, '44| 2,935,8331— 21.2} 2,400,000, 1,913,113 
Montclair______- 340, 769) $56,353; 2. gy 538 972 490,470 
Bethlehem __-_. -_- | ae ee eee eee a 
Huntington ___.- F 648. pss 2,083 ,886| —20.9 1,995,205 . 
Harrisburg, Pa_- 4.716.552, Not included ‘in total! 

Total Middle__!5,473,851,178)|6,538,551,502; —16. 3'6.426.898,266 4,680,152,766 
ET kp dsetsvs | 304, 000, 000) 405,733,370) —25.1) 410,623,218, 301,236,480 
Providence. _ __-- | — Poe mae ee (ii 
Hartford.______-_- 13, 038. 034| 15,199,779! —14,.2) 10,873 441 | 7,484,911 
New Haven-____-_| 6,495,871. 7,806,230; —16.8, 7,094,142 4,874,601 
Springfieid ____--} 4,738,638) 6,541,755| —27.6) 5,2 42 697 3,836,036 
Portiand........ c Ta eee ee Aa Be ee 
Worcester______- 3,975,811) 5,657,246; -——-29.7 5,046,722 3,639,085 
Fall River__._-- 1,845,264 1,829,684! +O. 3,450,052 1,762,811 
New Bedford_--- 1,299,595 1,662,774| —21.5 2,436,372 2,064,901 
Lowell. _....---- 1,022,344, 1,560,167) 34.5 1,527,249 1,262,594 
Holyoke ._____-.- a nap eer fee Oe ee ae 
TE 974,869) 1,212,562 21. 942,392 768,07 3 
Stamford __.__.__.- 3,104. 698) Be 730,420) +2 23.4 ae oi oo 

Total New Eng.’ 339,025,124| 448,933,987) —24.4| 417,764,285 "329,930,042 





A A CL Te 


a No longer report ——— or only give debits against individual accounts, with 
no comparative figures for previous years. 

b Report no clearings, but give comparative figures of debits; we apply to last 
year's clearings the same ratio of decrease (or increase) as shown by the debts. 

c Do not respond to requests for figures. 

* Estimated on basis of last ofiicially reported week. 

Note.—Canadian bank clearings on page | 
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Week ending January 7. 










































































Inc. or 
1922. 1921. Dec. 1920. 1919. 
2 $ % $ 3 
Chicas® ......<. 494,024,236| 678,323,745) —17.2| 679,175,189} 538,549,131 
Cincinnati _____-. 53,494,314 73,629,771} —27.3 70,635,626 58,701,173 
Cleveland. _____- 90,517,925| 142,410,896} —36.4| 148,937,725} 103,627,146 
Detroit ___.____- 91,262,.000| 92,000,000; —5.0} 110,000,000} 66,925,639 
Milwaukee ____.- 28,140,229| 35,231,268} —20.3| 32,949,975) 31,878,816 
Indianapolis. ____ 18,026,000} 18,852,000} —4.4 18,984,000 16,952,000 
Columbus. ._-_.-- 3,362,300 17,996,800| —25.7| -+15,265,100) 10,918,200 
Toledo _._____-_- 12,927,176 13,808,501| —-6.4| 16,989,427 11,978,554 
ee 3,581,54 5,525,012] —35.2 6,031,293 6,554,125 
Grand Rapids. _- 6 >a 7,233,416| —16.7 7,313,496 5,305,884 

BVGGM.cccececet 8. kt  £4@mesesese!l -senne =45020¢+e! 6082008008 
Evansville _____- | 5, 814, 434 5,052,295) +15.1 6,303,709 4,542,989 
Youngstown __.-}| 4,339,659 8,000, —45.7 7,646,202 7,225,243 
Fort Wayne___-_. 2,044 685 2,381,908} —14.2 2,200,206 1,373,594 
Springfield, Ul__-_} 2,272,019 3,171,384] —28.4 3,128,948 2,143,434 
Lexington. .__._- | 2,097,167 2,015,855} +4.1 3,500,000 3,901,237 
Akron __..._..... 5,401,000 8,505, —36.5| 13,375,000 5,991,000 
Rockford -_.__-- | 1,933,354 2,566,849] —24.5| 3,054,314; 2,000,000 
Se 3,22:,9%t 5,215,302} —3S8.2 4,879,191 3,000,000 
| FRB RIO | 1,203 ,492 1,673,234] —28.1 2,083,126 1,643,013 
South Bend_____| 1 882,465 1,500,000; +25.5 1,800,000 1,246,914 
Pee Cie i 866. hl weknell Meceeel  deeeel | Une 
Mansfield..____. 1.198.379 1,427,093} —16.0 1,929,133 1,050,000 
Bloomington —.-_- 1,189,236 1,724,380} —-31.1 1,950,017 1,951,255 
Decatur ........- 1,308,690 1,385,268; —9d.6 1,664,171 1,216,549 
Danville._...___._ — 2 xa. .| de ee —e eo ae 
Jacksonville, Il 299 482 416,166) —28.0 647,503 694,963 
a ope 933,850 1,356 821} ——-31.2 1,349,093 943,943 
Ann Arbor_____- 38,598 668,720 +32.4 650,000 449,893 
Owensboro. ____- 849,835 882, 251 —3.7 1,690,051 1,802,903 
Adrian ..:._.... | 206,431 265, 031! —~-22.1 250,000 126,670 
Lansing a ee j 1,575,476 2, 103, 468 —25. 2 2,073,862 1,450,837 

' - 

Tot. Mid.West.| 850,029,247 1,135,382,434| —25.1|1,166,452,354| 894,145,105 
San Francisco___| 133,700,000; 175,900,000 24.0} 168,094,537} 122,030,236 
Los Angeles.___- 96,720,000} 96,289,000 +0.5} 74,053,000) 36,308,000 
Seattle _._._____ | 29,483,215, 33,212,857; —11.2] 38,250,515) 37,346,522 
Portland_______. 26,378,073| 31,269,701' —1'5.6] 35,073,357] 25,593,935 

Spokane a 10, 479, 562 | 12,903,553 —I18.8 a ’ 9,044,640 
Salt Lake City __ a 12, — 77 "7 ee, ——24.5 19,161,665 15,194,563 
Tacoma ........ Se awe ae aa 
Oakland __.____- | 13, 6: 52, 710| 12,330,893 +10.7 10,572,470 7,846,346 
Sacramento ____. »,678, 516) 7,232,002 —21.5 7,688,460 1.874.649 
San Diego_____- 2" 714, 587 | 3,998,570 —32.2 3,182,747 2,200,000 
Pasadena ..__. ~~} 3,47 2,661) 3,871,598 -——10.3 2,409,435 1,188,608 
Fresno _._____- : 3,675,705) 4,138, 290 ~11.2 6,549,700 3,927,763 
Stockton________| 2,764,600) 3,204,150 —13.7 6,187,.-00 2,042,705 
San Jose___._.____! 3. 460, 066 2,609, 999 —11.2 2,916,076 1,284,927 
Yukima ____. 1,524. 868) 1 ,568, 640, —2.8 2,021,950 1,048,264 
ee, Se 6 eee eS eee eee Pees Aes 
Long Beach- ‘ 243. 206! 4,786, 46 —J1.4 3,573,927 1,358,706 
Santa Barbara_ . 813, 745 942,513 —13.7 pelts stance 

Total Pacific. . 350 612,191) 411.2. 8, a3 —14.7| 392,235,733| 271,289,863 
Kansas City_____ 121,683,000 107,213,291) 4+-13.5| 272,798,399) 194,230,451 
Minneapolis. _. 54,206,000! 83,133,062 —34.8| 52,522,256) 43,551,153 
Omaha ______. 30,179,092 $5,237,118 —33'3|  64.2791490| 48,500,000 
St. Paul__. 28 .686.886| 40,859,035 —31.3) 20,939,354 16,999,219 
Denver _._.___- 19,675,607, 26,690, 654 —26.4 24,620,319 19,644,105 
Duluth - % 3,873,767 7.354,415| —47.3 7,359,072 13,911,468 
St. Joseph_____. 9,936,125 10,863,101| —8.5 22,928,643 19,682,959 
Des Moines____. 10,396,403) 12,270,784' —15.3 14.633.771 9,909,565 
Sioux City_.__. 4,611,383 §,200,000 —25.6) 12,866,474 10,981,768 
Wichita _. 9.184.452} 10,637,031) —13.6| 19,476,396 9,482,716 
Lincoln - 3,497,102 4,581,910, —23.7} 6,264,925) 4,385,194 
Topeka __- a 2 2,918, 842 2.743 730) + 6.4) 5,896 309) 3,164,035 
Cedar Rapids_. 250,298 3014. 291! —25.7! 2,959,476! 2,473,372 
Fargo ___. ee rf ‘6: 53,849 2,430,087 | —32. 9 3,100,000 3.027.506 
Waterloo - 1,241,636 1.756.898 —-29.3 2,122,189 1,478,724 
Hele asa 3,299,822 2,425,914 + 36. 1 2,493,150 2,820,023 

Colorado Springs) 971,397 1 .328,750 26.9) 1,302,217 782,893 
Pueblo __. ae $93 ,232 1,107,995 —10. 3) ! 009,812 726,286 
Fremont... | $54,152 914,385 —3l. 9| 971,789 26,346 
Hastings. a 393.4: 30 449,057| —12.4 876,545 536 997 
Billings A 688.919 1,276,642' —46.0' | ,639,771 1,342,619 
Aberdeen __.__._. 7 1,705, 123) 1,250,558 — “86. 4 1,973,404 1 '633,2 

Tot. Oth. West. 303. 534, 517) | 373,328,608 nl 3) 543,032,767 409,847,987 
St. Louis._- ee | ae AP ene si cite 
New Orleans__- 56, 9: 20,905! 52,830,553, +7.7| 83,407,606} 60,929,167 
Louisville _ . 24 9731 177 29,777, 583 | "162 21,054,896; 26,895,058 
Houston - i biodbante echebecsl j§sesstebe 
Galveston... ____| e: 650, 072 8,049,298' +7.5 7,686,683 7,400,000 
Richmond ____.- 37,862,000, 52,196,167) —27.5| 75,647,315 53,598,082 
Memphis _b____. 14,681,000 17,000,000 -——-31.4' 41,884,051 22,552,878 
poo eae 44,501,072; 58,239,665 —23.6) 93,989,361 67,528,727 
Fort Worth. 10,867 386 13,757,519 —21.1| 26,099,567 15,260,818 
Savannah _. .| 4,207, 906 6,402,229 ---35.6) 14,603 ,527 6,650,759 
Nashville - | 16,.555,.405' 20,000,000 —1!7.2| 33,283,004 19,351,453 
Norfolk. _. , 6,544,717) 8.928.873. —26.7| 15,742,239 10,676,509 
Birmingham f =6°22,185,471; 22,216,056 —0.2 22,486,701 14,306,577 
Augusta . 3,009,000, 3,009,141} —0.01! 6,199,542 3,782,769 
Little Rock 8.743.310, 10,551,676 —-17.1| 12,892,695) 6,164,380 
Jacksonville - | 9,442.056| 12,776,101! —26.1| 12,431, 101 8,391,079 
Knoxville __. 3.425.623 4 148,664 —-17.4' 3,582,611) 2,775,547 
Charleston _____- 3,016 ,962| 3,500,000 —1%.8) 5,800,000. 4,606,289 
Mobile 2.118.734 4,024,137, —43.4) 2,683,654 2,030,873 
Chattunoogs | 4,701,146) 6,540,101 -25.1) 8,984 1289) 6,187,882 
Oklahoma | 20,312,150 24,833,247 —18.2' 16,565,969 9,120,180 
Macon ........- 4,015,000 5,818,090 ——31.0, 7,000,000 2,500,000 
Austin... aig 1,532,000 1,501,807; +2.1! 2,800,000 4,200,000 
Tulsa _. 5,930,522 9,734,390 —-39.1; 12,945,059! 10,472,944 
Jackson 9,070,283 1,069,840 —-10.1: 942,812) 677,372 
Vicksbure. 527.276 517,628 -+1.9, 533.9 t 506 ,986 
Muskogee._.____| 2,491,772 4,500,420 ~—44.6 5,623,179 2,712,426 
Dallas _....__.| 28593622! 36,586,344 —21.9. 49,340,544| 20,000,000 
Shreveport -- . .-- | 4,741,342) 4,300,000 +10.2' 6,610,521! 3,510,640 

Total Southern 351, 519,909 422.7 7,529 -—-16.8 590, 825,910 392,789,395 

Total all - _ 7,669,072, 166 9,330,202,572 -—-17.8 9,567,209,315 6,978,155, 158 

Outside N. Y 3°391.701.984 3.758,997,203 —9.8 4.009.247, 124 3,000,244,21} 











108 


Se 


a. 


THE CHRONICLE 





[Vou. 114. 








THE FINANCIAL SITUATION. 

It is gratifying to find with what unanimity the 
attempt to intrude class legislation and class con. 
trol in the Federal Reserve banking system is being 
opposed. The Federal Advisory Council of the Ied- 
eral Reserve Board has taken a very decided stand 
against the movement, and the present week has 
presented a memorial to President Harding, in 
which it declares with great emphasis that “the ap- 
pointment of a farmer to the Federal Reserve Board 
by special Act of Congress would not .. . improve 
or add to agricultural credit conditions. It would, 
however, be fateful notice to the entire country that 
the Federal Reserve System had come under the 
domination of a powerful political group, designed 
to secure special privileges for a certain class.” 
Every word of this is gospel truth, and the Advisory 

‘ouncil is to be commended for so unequivocally 
stating the danger involved in the attempt. We 
print the memorial in full on subsequent pages, and 
we advise its careful perusal by every thoughtful 
citizen. The statements of the Advisory Council 
deserve special consideration and carry extra weight 
by reason of the functions attaching to its office, 
which functions are purely and distinctively advis- 
ory, as the name implies. 

But other bodies of one kind or another have 
come out no less strongly against the proposition 
to make it obligatory upon President Harding to 
appoint a farmer to the Board follewing the next va- 
eancy that may occur. Thus, the Administrative 
Committee of the National Association of Credit 
Men, at a meeting on Jan. 10, decided to launch a 
country-wide campaign against letting any class 
influence dominate the affairs of the Federal Re- 
serve System. Telegrams are to be sent to the 134 
affiliated associations of credit men throughout the 
country, calling their attention to what is being at- 
tempted, and averring that the time has arrived 
for them to rally in defense of the System. In the 
opinion of this committee—and it is the opinion of 
all those well versed in such affairs—nothing 
“would prove so great a hindrance to the efficacious 
and really useful operations of the System, than the 
injection of politics into its administration, or per- 
mitting any one interest above another to control 
in the personnel of the Federal Reserve Board.” 

But the New York State Bankers Association, 
as well as the Pennsylvania Bankers Association, 
through the respective presidents of the two asso- 
ciations, are also enlisting efforts against this ill- 
advised attempt on the part of the farming interest 
to control for its own advantage, else there would be 
no benefit in having control, the policy of the Fed- 
eral Reserve officials. President J. H. Herzog of 
the New York State Bankers Association is sending 
out a letter calling the attention of the members of 
the association to a resolution of its Council of Ad- 
ministration, saying that “any legislation harmful 
to the Federal Reserve System must in the final 
analysis react to the jeopardy of every interest of 
banks’ customers and the individual bank serving 
its community, whether the bank is a member of the 
System or not.” In like manner, Alex Dunbar, the 
president of the Pennsylvania Bankers’ Association, 
has sent a letter to the Pennsylvania Senators in 
Congress, expressing in the name of the association, 
“unreserved disapproval of the pending bills re- 


quiring the appointment of a representative of the | 





agricultural interests on the Federal Reserve 
Board,” and appealing to these Senators to use their 
influence to defeat the proposed legislation. It is 
to be hoped that Congress will give heed to this ex- 
cellent advice, coming from so many different 
quarters. 

At the moment it is practically impossible to 
make any forecast of nearby political developments 
of an international scope in Europe. The resigna- 
tion of Premier Briand of France and his Cabinet 
apparently has upset well-defined plans for a treaty 
between Great Britain and France and an interna- 
tional conference to consider comprehensive schemes 
for the economic and financial reconstruction of 
Europe. The resignation of the French Premier 
seems to have been in anger and discouragement 
rather than because of actual defeat in the Chamber 
of Deputies. What the policies of former President 
Ravmond Poincare, who has been asked to form a 
Cabinet, will be, remains to be seen. Whether M. 
Briand will openly oppose his successor and his pol- 
icies is another element of uncertainty. Because of 
the action of Briand, it became necessary to disband 
the conference of the Allied Supreme Council at 
Cannes. At this writing it seems doubtful that the 
proposed international gathering at Genoa in March 
will be held. The immediate future of the repara- 
tions question is in doubt also. The New York 
“Herald” correspondent at Cannes described the 
situation as follows: “The bright ratnbow of a 
speedy European reorganization almost faded out 
of sight to-day [Thursday]. Premier Briand’s res- 
ignation, which was announced just as the members 
of the Supreme Council were having tea with the 
German delegates, created a situation without prece- 
dent, and has suddenly halted, not only the Anglo- 
French treaty negotiations, but also a settlement 
with the Germans.” The London representative of 
the same paper cabled that ‘“‘the British Foreign Of- 
fice views the French political crisis with the utmost 
dismay and also with some semblance of alarm be- 
cause it not only destroys all that has been accom- 
plished by the series of hectic conferences, but blocks 
the entire British foreign policy and shatters the 
hopes of an early adjustment of European econom- 
ics and the consequent return to normalcy.” Wash- 
ington dispatches stated that “the resignation of 
M. Briand, the French Prime Minister, will not mod- 
ify the results already attained in the Washington 
conference nor delay the consideration of subjects 
on the agenda, in the opinion of delegates to the 
conference.” It was added that “this view was ex- 
pressed by Secretary Hughes, Mr. Balfour, head of 
the British group, and Senator Schanzer of Italy, 
while M. Sarraut, head of the French delegation, 
in answer to a question as to whether, in his opin- 
ion, the work of the conference would be delayed on 
this account, said: ‘No, not at all. I see no reason 
why there should be the least delay.’ ” 

According to an Associated Press dispatch from 
Paris last evening, “M. Poincare met unexpected 
difficulties this afternoon in constructing a new 
Cabinet under his Premiership.” It was added, how- 
ever, that “he said he would present the list of his 
colleagues to-morrow” (to-day). The observation 


was made by the correspondent that “M. Briand’s 
resignation seems to have caused regret among the 
general public and in many political circles.” Pre- 
mier Lloyd George left Cannes for Paris last eve- 
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ning to confer to-day with President Millerand and 
Raymond Poincare. 





Until the resignation of Premier Briand and his 
Cabinet it was generally agreed that much had been 
accomplished at the sessions of the Allied Supreme 
Council in Cannes. Although the conference has 
disbanded, it is worth recording what the assem- 
bled statesmen proposed to do. If their plans had 
been carried out, they would have made important 
history. The decision at the first meeting, a week 
ago yesterday, to hold, “during the first fortnight 
of March, an economic and financial conference of 
all the countries of Europe, Allied and ex-enemy, 
and including Russia, at Genoa,” was regarded by 
authorities on international affairs of special im- 
portance and significance. As might have been ex- 
pected, the cable advices from Cannes stated that 
“the United States will be invited to participate.” 
A particularly encouraging feature was the an- 
nouncement that the gathering would be along 
broad lines. This feature was outlined by a repre- 
sentative of the New York “Times” in part as fol- 
lows: “The Genoa conference, according to M. Lou- 
cher, French Minister of the Liberated Regions, is 
to be purely economic and financial, and will not 
in any way touch politics or reparations in their 
narrow sense. It will be an attempt to reconstruct 
Europe as a whole on the basis of common need, and 
will not deal with the claims of any one country or 
another as a result of the war or the treaty terms.” 

The New York “Herald” correspondent declared 
that “Europe is unquestionably on the threshold of 
a new economic and political era. This era is to be 
marked by the elimination of the line which since 
the war has been dividing the victors and the van- 
quished and kept them fighting instead of acting 
together economically.” Continuing, he said that 
“the idea of a general European economic peace con- 
ference, including Germany and Russia, if the lat- 
ter accepts certain conditions already privately 
agreed to by Soviet representatives in London, it is 
understood, was accepted quickly at the very first 
meeting of the Allied Supreme Council here to-day.” 
Commenting upon the part played by Premier Lloyd 
George at the first session of the Allied Supreme 
Council at Cannes, this correspondent asserted that 
“it took just one day for Mr. Lloyd George to put 
through his plan for such a conference. The stipu- 
lation in the resolution that the Premiers of all 
countries be invited to attend the conference means 
that it will be a conference such as Europe has not 
seen since the Berlin Congress, but as to its ulti- 
mate scope there is already a decided difference of 
opinion.” 

In the resolution in which the Council decided to 
call the conference at Genoa the following condi- 
tions were stipulated: “First—The nations must 
enjoy freedom of action; one nation must not at- 
tempt to dictate to another regarding the conduct 
of its internal economic and political regime. Two 
—TForeign investors must be given guarantees that 
their property and profits will be safeguarded. 
Three—This security can be obtained only by the 
nations engaging to recognize their obligations, in- 
demnify persons whose property is confiscated and 
uphold the sanctity of contracts. Four—Nations 
must make proper provision for the payment of ob- 
ligations incurred in trade. Five—Nations must 
refrain from every form of propaganda against other 





Governments. Six—Nations must refrain from ag- 
eresion against their neighbors.” 

Announcement was made in the cabled accounts 
of the sessions of the Supreme Council last Satur- 
day that “representatives of Germany some time 
next week will come to Cannes to discuss with the 
Supreme Council the reparations proposal to be 
prepared by the Allied statesmen.” It was added 
that “notification to this effect was dispatched to 
the Berlin Government, stipulating, however, that 
the German experts go to Paris first and there hold 
themselves in readiness for the call.” The follow- 
ing was the text of the communication to the Ger- 
man Government: “The Supreme Council will 
doubtless have need of your representatives between 
the 8th and 15th of January. You may save time 
by sending them to Paris to await word from the 
Council.” 





With the call for the international financial and 
economic conference decided upon, the specific and 
troublesome question of reparations was taken in 
hand actively. In fact, the experts had been at work 
upon it while the Council as a whole was consider- 
ing the broader question of the restoration of Eu- 
rope. It became known a week ago to-day that the 
experts had reached an agreement “in principle,” 
but it was added that “the members of the Council 
stated that further deliberation was necessary, after 
which the Council would receive the experts’ report 
and make its decision.” It was reported also that 
“the experts have reached an agreement providing 
for remission of cash payments by Germany, pro- 
viding for the payment of 500,000,000 gold marks in 
cash and 1,000,000,000 gold marks in kind each year 
over a period of years.” 

Subsequent advices stated that “at least twenty 
European countries and the United States will be 
invited to the conference at Genoa in March, and to 
their number one more may be added if Ireland is 
admitted. In almost all cases it is hoped the Pre- 
miers, Foreign Ministers and Finance Ministers will 
attend, and the total calculations here of the number 
of official delegates and their staffs runs to nearly 
1,000.” It was added that “their program is still 
unframed, though numerous memoranda exist sug: 
gesting the outline of the discussion, and many more 
of these memoranda will be framed in the next few 
weeks, as all the countries of Central and South- 
eastern Europe come to appreciate the chance that 
is offered them to lay their peculiar burdens and 
troubles before the world.” The following asser- 
tions were significant: “Whatever attempts may 
be made to sidetrack the main issues with individ- 
ual quarrels, it has become obvious here that the 


conference will be dominated by two Powers—Eng- 


land and Germany. And these two Powers will not 
at this time be in opposition. They will be working 
hand in hand for the common object of the salvation 
of their industrial life by the resurrection of their 
markets in the East and South. That is the central 
idea of the whole conference.” 

Reverting to the question of reparations, it was 
reported in dispatches from Cannes Monday morn- 
ing that “the British reparation experts agreed to- 
day [last Sunday] to raise the amount of cash to 
be demanded this year of the Germans to 700,000,- 
000 marks gold, instead of 500,000,000, and to fix the 
amount of all payments in kind during the present 
year, including those France will get under the 
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Weisbaden accord, to 750,000,000 marks more.” It 
was added that “these payments would be aside 
from the 26% on exports. The British, therefore, 
give up about 100,000,000 marks gold of what they 
were to have received this year under the previous 
agreements. The German delegates are expected 
to arrive here Wednesday, when this figure prob- 
ably will be given them by the Allies.” In an Asso- 
ciated Press cablegram it was explained that “the 
increase in the total amount which Germany will 
be required to pay in cash in 1922 from 500,000,000 
gold marks to 700,000,000 was done as a concession 
to Belgium, when it was seen that 500,000,000 would 
be entirely absorbed in the cost of the armies of 
occupation.” 





According to information which the New York 
“Herald” correspondent claimed to have obtained 
from “the highest Russian sources,” the Russian 
Soviets “will agree to recognize the debts of the old 
regime, but will enter a counter-claim against 
France for the damage done to Russian property by 
the Wrangel expedition, which was carried on under 
French auspices, and will also hold France responsi- 
ble for the funds of the Russian Government, which 
have been used by unauthorized occupants of the 
Russian [Iimbassy here.” 





Word came from Berlin that “Dr. Walter Rathe- 
nau, the German financial expert, will head the 
German delegation which is to proceed to Paris 
prior to going to Cannes to appear before the Su- 
preme Council to discuss German reparations.” It 
was also stated in an Associated Press dispatch from 
the German capital that “the German delegation 
will include Herr Schroeder and Herr Hirsch, Un- 
der-Secretaries of State for Finance and Economics; 
Karl Bergmann, former Secretary of State for the 
Treasury, and other financial authorities.” 

In a cablegram from Rome it was said that “gen- 
eral satisfaction is expressed in Italy over the pro- 
posed international and economic conference at 
Genoa. The press, pleased that an Italian city has 
been chosen, predicts that it will mean the rebirth 
of Italian trade.” 





From the beginning of the sessions of the Su- 
preme Council at Cannes, there were rumors that a 
defensive agreement between Great Britain and 
France was being considered quietly by the Premiers 
of those two countries and their most intimate ad- 
visers. Dispatches from London stated that the 
idea met with favor there. The New York “Trib- 
une” representative at Cannes cabled that Lloyd 
George and Briand, while ostensibly taking a rest 
on Sunday, as the other delegates to the Cannes 
meetings were doing, “found themselves in one of 
the small villages of the Mediterranean, discussing 
the proposed Franco-British alliance.” He added 
that “the subject was broached perfunctorily by the 
Premiers at their recent conference in London. 
Therefore, these surreptitious talks on the Mediter- 
ranean coast take on a new significance, and the 
‘Tribune’ understands that the broad outlines of the 
pact already have been drawn in such form that the 
Premiers were able to scan it to-day.” Continuing 
his discussion of this proposal and of the situation 
which it was likely to create, the correspondent said: 
“The authorship of the preliminary draft of the al- 
liance is credited to Louis Loucheur, French Minis- 





| ter of Devastated Regions, assisted by French diplo- 


matic experts. If the Premiers sign some form of 
finished document before the end of the present 
meeting, it is certain that concessions to French 
dignity will have been made from the British side, 
with the imposition of neither armament limitation 
nor the evacuation of the Rhineland within any pe- 
riod which the French Parliament and public opin- 
ion feel inconsistent with French dignity or secur- 
ity. While the whole question of an alliance is now 
well past the embryonic state, there is no doubt that 
M. Briand must exercise the greatest care if any 
pact made in conjunction with Mr. Lloyd George is 
to gain ratification in the legislative chambers at 
Paris. News from the French capital still indi- 
cates extreme dissatisfaction with what is termed 
M. Briand’s concessions to Lloyd George, permit- 
ting the Supreme Council to issue an invitation to 
both the Soviet Government and Germany to attend 
Allied meetings. In view of this, Premier Briand 
must carry back a compact which French opinion 
can interpret as an alliance with England and not 
an alliance with Mr. Lloyd George.” In an Asso- 
ciated Press cablegram from Cannes Monday eve- 
ning it was asserted that “Premiers Lloyd George 
and Briand were on the point to-day of agreeing on 
the essential features of a pact for the protection of 
France from possible German aggression, which the 
British say will not be an alliance, but a sort of 
general European accord, in which Belgium and 
[taly will be included.” 





As early as Tuesday morning the Cannes dis- 
patches contained outlines of the proposed pact be- 
tween Great Britain and France. The New York 
“Times” correspondent said that “the Anglo-French 
treaty, for which negotiations began during the Lon- 
don conversations, and have been going on here 
daily, is to be called the Anglo-French Defense 
Treaty, and not a compact of guarantee, it has been 
decided. The reason for the change is that Premier 
Briand has brought forward during the discussions 
the argument that it was beneath the dignity of 
France to accept a treaty in which she would figure 
as a minor Power seeking protection.” He also 
stated that “the treaty, the draft of which was com- 
piled by Lloyd George to-day, and wiil be handed 
to Briand to-morrow, and at the same time to the 
members of the British Cabinet, will be in the na- 
ture of a defensive alliance between the two coun- 
tries, but will at the same time take account of the 
position of Belgium and Italy under the terms of the 
peace treaties, so that in case of aggression against 
any of the Allies the quarrel will be the quarrel of 
all.” Special attention was called by the corre- 
spondent to the report that “an interesting feature 
in the treaty as drafted is that the British Domin- 
ions, and presumably also Ireland, can remain out 
or come in, according to their desire. In this way 
their virtual independence of any foreign entangle- 
ments of the British Government is recognized in a 
manner which has never been done before.” 





Once again reverting to the question of repara- 
tions, the same correspondent outlined the latest 
developments as follows: “In settling their diffi- 
culties as to how much Germany must pay and how 
the amount shall be distributed, the Council is still 
soing slow. To-day, in accord with Belgian and 


French demands, the figure of the German payment 
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in cash was definitely raised by 20,000,000 gold 
marks, making 720,000,000 in all. To this figure, 
though it is far above the British estimate of what 
Germany can pay, the Council agreed, but the 
French held up final decision on the ground that 
Briand had to consult his Cabinet. What he really 
wishes to do is to consult the bosses of the Chamber 
of Deputies, like M. Arago, who is here to keep him 
up to the mark. The figure of 720,000,000 consent- 
ed to to-day will be sufficient, it is stated, to meet 
the interest and sinking fund charges of the ‘A’ 
bonds of the reparations scheme. To this use of the 
money the French have consented, with the result 
that these ‘A’ bonds, which have hitherto existed 
simply as paper, will become negotiable.” 





Judging from the following dispatch Tuesday 
morning from Cannes to the New York “Times,” it 
would not have been necessary to urge the Soviet 
Government in Russia very hard to send delegates 
to the proposed Genoa conference: “The Moscow 
Soviet is evidently so anxious to come to the Pan- 
{uropean Conference at Genoa that it sent a mes- 
sage to the Supreme Council to-day, announcing that 
it would be represented without waiting to receive 
the invitation which has not yet been forwarded. 
kividently George Tchitcherin, the Foreign Minister, 
took the newspaper reports of the Council’s deci- 
sion for an invitation, as he hurriedly dispatched a 
wireless message saying that Soviet Russia would 
be pleased to participate, and that if Lenin, Presi- 
dent of the Council, were prevented from coming 
by the Russian famine, he would send fully quali- 
fied delegates. This hurry has somewhat embar- 
rassed the Council, and this evening it appointed an 
invitations committee, which to-morrow will draft 
invitations to all countries, and a special one for 
Russia, in view of the fact that she has already ac- 
cepted.” 





Later dispatches from Berlin contained the fol- 
lowing statements relative to the attitude there to- 
wards the Cannes gathering: “Dr. Rathenau, head- 
ing one of the strongest delegations of financial and 
economic experts Germany could possibly have got- 
ten together, including former Secretary of State 
Bergmann, the veteran of several conferences; State 
Secretary Schroeder of the Finance Ministry, Privy 
Councillor Trendelburg of the office of the State 
Commissary for Imports and Exports, State Secre- 
tarv Hirsch of the Economics Ministry, State Secre- 
tary Fisher, Chief of the German War Burdens Com- 
mission, and Secretary of Legations Martins of the 
Foreign Office, left at 2 o’clock this afternoon [Mon- 
day| for Paris, en route to Cannes, where they are 
expected to arrive Thursday fully armed and 
equipped with statistics of the country’s financial 
and economic situation, and also with plenary pow- 
Before entraining, Dr. Rathenau had a long 
conference with President Ebert, giving the Presi- 
dent a full report of his activities and observations 
in London and Paris and outlining the prospects of 
the Cannes conference.” 


ers. 





Commenting upon the proposed Anglo-French 
agreement, the New York “Herald” correspondent 
at Cannes stated in a cablegram Tuesday morning 
that “the cards being played here are gradually be- 
ing turned up. The basis of all European politics 
of the future is to be this Anglo-French alliance 





pact. Not since the Anglo-Japanese treaty has 
Great Britain made such a compact. This pact 
pledges Great Britain to furnish her fullest mili- 
tary and naval support to France should Germany 
make an unprovoked attack across the Rhine. It 
gives I'rance the security she has been seeking in 
the shape of immediate defensive aid. It is a clear 
cut, defensive agreement, designed primarily to sta- 
bilize Kurope politically and pave the way for its 
economic reconstruction and real peace era. In re- 
turn for securing this pact, destined to be one of the 
world’s most momentous documents, France agrees 
to co-operate whole-heartedly with the British econ- 
omy plans for Europe, which means, if the plans 
work out, a dispassionate handling in the future of 
Germany’s reparation problem.” 

The text of the treaty was laid before the British 
Cabinet in London on Tuesday. Paris dispatches 
Wednesday morning stated that “strong opposition 
has arisen to what are understood to be the terms 
of the treaty of defense negotiated with Premier 
Lloyd George by Premier Briand at Cannes. The 
Cabinet is known to be divided over it, and M. 
Briand was attacked to-day both in the Chamber of 
Deputies and the press. The re-opening of the Cham- 
ber was marked by distinct signs of nervousness con- 
cerning the Cannes negotiations.” The New York 
“Times” correspondent said that the duration of 
the treaty is ten years. He added that “only France 
and Great Britain will be included, and for the pres- 
ent Italy will be left out, though even as late as to- 
night the Italian delegates are trying to bring argu- 
ments to bear on the two allies for her inclusion. 
At the same time the treaty will leave a way open 
for a wider accord in the future, which will be of the 
nature of a European League of Nations. This is 
the aim which the Italians are setting themselves, 
and it is favorably regarded by at-least the British 
delegation. For the present, however, it has been 
considered best to restrict the treaty to a purely de. 
fensive compact between France and England, and 
words are used in the preamble that it will become 
operative only in case of ‘direct and unprovoked 
aggression.’ ” 

The following is said to be the agenda for the 
Genoa conference, as agreed upon by the Agenda 
Committee at Cannes: “First—Essential conditions 
for the restoration of confidence. Second—Public 
finance and national expenditure in relation to re- 
construction. Third— Currencies. Fourth — Ex- 
change. Fifth—Central banks and banks of issue. 
Sixth—Commercial relations, tariff restrictions, 
import and export regulation. Seventh—Transport. 
Kighth—Credit machinery. Ninth—Legal guaran- 
tees for re-establishing commerce. Tenth—Techni- 
cal assistance for international reconstruction.” 

That further definite action relative to an inter- 
national consortium was taken by the Supreme 
Council at its session on Tuesday is shown by the 
following dispatch: “Official announcement 18 
made that the Supreme Council to-night approved 
the plan for the formation of an International Fi- 
nance Corporation, decided upon by the Economic 
Committee. It was agreed to appoint immediately 
a subcommittee, composed of two French and two 
British representatives and one Italian, Belgian and 
Japanese representative, to organize the corpora- 
tion. The Governments represented at the Cannes 





Council undertake to furnish £10,000 for the organ- 
izing expenses, and will give the subcommittee, as 
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well as the corporation when it is established, all 
the aid and assistance in their power.” 

The New York “Herald” correspondent supplied 
the following details: “In its new shape it is Gov- 
ernments and not private groups of industrialists 
of each country who will subscribe the capital to the 
extent of each country’s allotment. America would 
be called on, if she took advantage of the share al- 
lotted to her, to subscribe $1,600,000 to an English 
parent company whose capital would be £2,000,000, 
and in addition the American Government would 
organize an American subsidiary corporation with 
a capital of $15,000,000, the Government holding all 
the stock. These subsidiaries would be the promo- 
tion companies simply, the scheme working out this 
way.” 

Premier Briand left Cannes Wednesday evening 
for Paris to submit the treaty to the Chamber of 
Deputies the following day. This was made neces- 
sary by the opposition to the proposal that had de- 
veloped in that body. The New York “Herald” cor- 
respondent at Cannes described the situation as fol- 
lows: “The foundation which the British Prime 
Minister, Mr. Lloyd George, has been trying here to 
lay for a durable peace, with a Franco-British guar- 
antee as the cornerstone, has struck the shifting 
sands of the French political situation. This devel- 
opment took the French Premier, M. Briand, back 
posthaste to Paris to-night, leaving Mr. Lloyd 
George to ‘cool his heels’ in Cannes until the French 
Chamber of Deputies shows to-morrow whether a 
firm foundation exists for the erection of the con- 
templated edifice. The close vote in the French 
Shamber of Deputies last night, following the devel- 
opment here, revealed the necessity for M. Briand 
getting the Chamber’s approval of the Anglo-French 
defensive accord before continuing the negotiations 
in Cannes. With both Prime Ministers using the 
projects for their own home political purposes— 
Mr. Lloyd George to hold another election and M. 
Briand to stay in power—the situation has become 
characteristically European and very interesting 
from the uncertainty wherein it is left to-night.” 

The French Premier was said to have been very 
angry, and before leaving for Paris was quoted in 
part as follows: “On my arrival in Paris to-mor- 
row, I intend first to explain to my colleagues and 
to President Millerand that I am not a liar and not 
a traitor, but that I am working to a very useful 
and important purpose. I feel that my colleagues 
will give me full approbation, but that is not enough. 
I will demand of the Chamber that it say whether 
or not it has confidence in France’s negotiations. If 
it has, I will be back in Cannes on Friday. But first 
I shall ask its members why, in such a moment, the 
French Parliament, which maintained such admir- 
able sang froid in the worst periods of the war, has 
now, for no reason, lost all its dignity. I intend to 
explain to this Parliament that at no time have I 
accepted or intended to accept any sacrifice of Ger- 
man debts to France.” According to a Paris dis- 
patch Thursday morning, “President Millerand and 
the French Cabinet have called Premier Briand to 
Paris to explain definitely what is going on at Can- 
nes.” The suggestion was offered that “it is ex- 
tremely rare for a President of France to intervene 
in such a meeting as that of the Supreme Council, 
but the suspicion in the minds of those in authority 
is growing, steadily fanned by articles in the daily 








newspapers expressing the belief that the Cannes 
conference is a failure from the French standpoint. 
These articles are due to the fact that Premier 
Briand has not been willing to make statements, 
while Premier Lloyd George has issued daily bulle- 
tins giving the English viewpoint and aims.” 

Word was received here early Thursday forenoon 
that the Cabinet had voted to support the Premier. 
Not long thereafter Paris cable advices stated that 
Premier Briand and his entire Cabinet had resigned, 
following a speech of an hour to the Chamber of 
Deputies on the proposed agreement with Great 
sritain. Special attention was called to the fact 
that “the announcement came as an entire surprise, 
as he had apparently won the sympathy of the Cham- 
ber. His colleagues of the Cabinet were filled with 
amazement at his sudden determination.” Accord- 
ing to the cabled accounts. of the session of the 
Chamber, “M. Briand put the Anglo-French pact, 
the question of postponement of German reparations 
payments, and French participation in the Genoa 
conference squarely up to the Chamber, telling the 
Deputies in the bluntest terms to take them or leave 
them.” President Millerand accepted the resigna- 
tion of Premier Briand and his Cabinet. The Pre- 
mier was quoted as saying that it was “irrevocable.” 
He formed his Ministry on Jan. 17 1921. 





Announcement was made Thursday morning that 
the evening before in Cannes “the Reparations Com- 
mission heard the German delegation on the subject 
of the three questions specified in the commission’s 
letter of Dec. 16: First, the payments Germany de 
clared herseif able to make on Jan. 15 and Feb. 22; 
second, the German Government’s request for the 
postponement of the balance remaining due on the 
amounts provided for by the schedule of payments; 
third, guarantees to be given in the future.” After 
the hearing, it was said “the Reparations Commis- 
sion will then refer the matter to the Supreme Coun- 
cil.” 

In an Associated Press cablegram the following 
details of the latest reparations proposals were 
given: “The final terms for reparations payments 
that the German delegation will be asked to accept 
are 720,000,000 gold marks and reparations in kind 
to the value of 1,750,000,000 gold marks annually. 
France, finally renouncing any part of the 1,000,- 
000,000 marks already paid, will get 1,125,000,000 
marks of the payments in kind each year, the re- 
mainder going as follows: Two hundred and forty 
million to Italy, 100,000,000 to Great Britain, 125,- 
000,000 to Belgium, 7,000,000 to Japan, and the rest 
to other beneficiaries under the treaty. Of the 720,- 
000,000 gold marks payable in cash in 1922, Great 
Britain will get 159,000,000, of which she will loan 
139,000,000 to France, the loan being repayable from 
later cash payments by Germany to France. The 
rest will apply on Belgium’s priority. This division 
applies only to the present year, the idea being that 
the payments in cash be in part applied to payment 
of interest on Series A of the German bonds to the 
value of 1,000,000,000 gold marks now in the hands 
of the Reparations Commission to secure payment 
of 519,000,000 marks to Belgium, 450,000,000 to 
Great Britain, and 31,000,000 to Italy.” Discussing 
the ability of Germany to meet her reparations obli- 
gations, the Berlin correspondent of the New York 
“Herald” said: “The normal German budget can 


be made to balance, especially if Chancellor Wirth 
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succeeds in passing his tax reform measures, but it 
is argued that it cannot be made to provide revenue 
to cover annual reparations payments of 1,250,000,- 
000 marks gold. It is declared that while the AI- 
lied leaders made only indefinite terms and called 
what Germany is able to pay zero, they now say 
that half of zero remains.” Dispatches from Cannes 
last evening stated that the Reparations Commis- 
sion had granted “a provisional delay for the pay- 
ment of the sums due Jan. 15 and Feb. 15, so far as 
these payments were not covered by payments in 
cash or in kind, on certain conditions.” 





The session of the Dail Eireann a week ago to- 
day, at which the Anglo-Irish peace treaty was rati- 
fied, was no less dramatic than that of the day be- 
fore, when Eamon de Valera resigned as its Presi- 
dent, and withdrew his resignation on the condition 
that a vote on the treaty would be taken the follow- 
ing day. The margin in favor of his opponents 
proved small, the vote having been 64 to 57. As 
soon as the result of the voting was declared, De 
Valera again “resigned as President of the Irish 
Republic.” The New York “Times” correspondent 
cabled that “the vote in favor of the treaty was re- 
ceived by De Valera as proof of his complete defeat. 
He broke down as he tried to speak, and many of his 
supporters were seen in tears.” He also said that 
‘grave fears are felt as to the consequences of a split 
in the Sinn Fein ranks, and Michael Collins immedi- 
ately took steps to meet the situation. He called 
for the appointment of a joint committee represent- 
ing both parties to make arrangements for setting 
up a Provisional Government.” 

The Dail Eireann reassembled on Monday, when 
“the motion to re-elect Eamon de Valera President 
of the Irish Republic was defeated by a vote of 58 
to 60. These figures show that the division was 
about the same as when the vote on his resignation 
was taken.” The accounts of the session stated that 
“Michael Collins, one of the leaders in support of 
the Irish treaty, said that no one in the Dail wished 
to be put in the position of opposing President De 
Valera.” It was added that “he pointed out that 
the Dail was now faced with the problem of taking 
over the Government from the British, and he sug- 
gested the formation of a committee, whose members 
would be chosen from both sides of the controversy, 
to keep the peace. ‘Work, and not talk, was now 
required,’ he added.” 

At Tuesday’s session of the Dail the situation took 
more definite form again. Arthur Griffith was 
elected President. He at once made the following 
nominations for a Provisional Cabinet, which were 
ratified by a viva voce vote: “Minister of Finance 
—Michael Collins; Foreign Affairs—George Gavan 
Duffy; Home Affairs—Eamon J. Duggan; Local 
Government—William T. Cosgrove; Economic Af- 
fairs—Bryan O’Higgins; Defense—Richard Mul- 
cahy.” Attention was called to the fact that “two 
of the above were members of the De Valera Cabi- 
net. These are Collins and Cosgrove.” It was re- 
corded also that “Eamon de Valera and his follow- 
ers walked out of the Dail in protest while the vote 
on Griffith’s nomination was being taken. Grif- 
fith’s election was unanimous.” Following the elec- 
tion the Dail adjourned until Feb. 14. 

In an Associated Press cablegram Wednesday 
morning it was stated that “immense relief is felt in 
Dublin at the turn events have taken in the Dail, 





and this will undoubtedly be experienced through- 
out Ireland. The De Valera party is meeting to- 
night to formulate plans for the future. It was 
made evident by the numerous speeches from Mr. De 
Valera what those plans are likely to be. He holds 
that the decision of the Dail in favor of the treaty 
binds him and his adherents not to obstruct the new 
Government in carrying out the treaty, but he re- 
serves the right of free criticism, should Mr. Grif- 
fith in the capacity of Chairman of the Provisional 
rovernment do anything inconsistent with the 
rights of the Irish people or the existence of the 
Irish Republic.” 

The new Irish Cabinet held a meeting Wednesday 
morning, and it was understood that “it discussed 
measures for taking over the administration from 
Dublin Castle and plans for releasing the political 
prisoners in Ireland and England.” Word was re 
ceived Thursday: evening that “the immediate re- 
lease of 1,010 Irish political prisoners, held in Irish 
and English jails for offenses against the Crown, 
was ordered to-day [Thursday] by King George un- 
der a general grant of amnesty. Forty of the pris- 
oners are under sentence of death.” Announce- 
ment was made yesterday morning that “the Execu- 
tive Board of the Sinn Fein organization to-night 
[Thursday] unanimously adopted a resolution call- 
ing a general convention for Feb. 7.” 





The Council of the League of Nations, on Tuesday, 
opened a series of sessions in Geneva. According to 
the cable advices from that centre ‘‘a note of optimism 
was observed over Sir Eric Drummond’s report on the 
work of the Upper Silesian Commission.” It was 
added that “‘the report stated that negotiations were 
proceeding smoothly between the Germans and the 
Poles for carrying out the provisions of the Council’s 
decision, and hope was expressed that a settlement of 
the economic, judicial and administrative features of 
the arrangement would be effected in January.”’ The 
accounts stated also that “‘the Council instructed the 
Committee on Amendments to the League Covenant 
to continue work and decided to ask the members of 
the League to give suggestions to the Council on the 
blockade resolutions of the Assembly which the coun- 
cil decided should guide them in case of the use of the 
blockade pending fimal ratification by the member 
States. The Permanent Mandates Commission pre- 
sented rules of procedure which the Council approved. 
Considerable satisfaction was expressed over the 
progress of the International Court of Justice, 
scheduled to open at The Hague on Jan. 30. It was 
announced that forty-five States had signed the 
statutes of the court, eighteen had approved of the 
optional clause for compulsory jurisdiction, and 
thirty had deposited ratifications of the general pro- 
tocol of the court.” 

At Wednesday’s session ‘‘the Council refused to 
grant the German demands regarding the Saare 
Valley in resolutions which set forth the decision that 
no action be taken by the Couneil on the German 
protests against the rulings of the Saare-Commission 
as to what constitutes an ‘inhabitant’ on the Saare, 
and against the present French Commission. The 
Council simply sent the Germans a copy of the Com- 
mission’s report on the protest and re-elected the 
present cominission.”’ Developments at subsequent 
sessions were largely routme in character. 





The British trade statement for December shows a 
total decrease in exports of £4,140,000, compared 
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with | Rovember 1921. “Of that amount British | prod- 
ucts represented £3,520,000 and re-exports £620,000. 
Imports decreased £3,940, 000 in comparison with the 
previous month. The net result 
kmports of £16,740,000, an incre 
November. For the twelve 

the excess of imports was £277,250,000, a 
off of £101,595,000 in comparison with the calendar 
vear 1920. The following table gives a summary of 
the trade operations for December 1921 compared 
with December 1920 and for the two full years: 


exXCeSS of 
£I9O0) OOO over 
months ended Dee. 3 


W as fit) 
ace Of 


falling 


-December ~Jan. 1 io Dec. $3 
1921. 1920 1921. 1920. 
£ £ £ £ 
Imports 85,310,000 142,780,600 1,087,980,000 1,937,411,000 
British exports. . 59,370,000 96,630,000 703,130,000 1,335,565,000 
Re-exports - Y, 200, 000 12 6% $0,000 107,600,000 222, 397 000 


= 7 ———— 


Total exports 810. 730. 000 1. 


65 %, 570. 000 10 ,, 320, 000 557, 965 ¥ 000 


Eoxcess imports ‘16 33, AG 0, 000 277. Zé 


yy 740, On J 9,0 0 79, 146, 000 


There has been no change in official discount rates 
at leading European centres from 5%, in London, 
Berlin and Belgium; 544% in Paris, Denmark and 
Sweden; 6% in Rome, Norway and Madrid; 444% 
im Holland and 4% in Switzerland. In London open 
market discounts remained at or near the levels 
prevailing a week ago. Both short and ninety-day 
bills are quoted at 334%, as against 344% last 
week. Call money in London, however, was higher, 
and advanced to 314%, in comparison with 244% 
the week preceding. Open market discount rates in 
Paris and Switzerland continue at 414°, and 5%, 
unchanged. 

The Bank of England again added to its gold 
reserves and this week announced an increase of 
£12,793, thus bringing the total of the precious metal 
on hand to £128,452,733. This compares with 
£128 280,219 a year ago and £94,287,105 in 1920. 
Note circulation was reduced £2,067,000, with the 
result that total reserve expanded £2,080,000, while 
the proportion of reserve to liabilities advanced to 
15.99%, as against 11.04% a week ago, 12.15%, last 
year and 1634% in 1920. Public deposits fell 
£1,516,000 and other deposits £45,017,000. There 
was a reduction of £13,748,000 in loans on Govern- 
ment securities and £34,858,000 in loans on other 


securities. Reserves have been brought up_ to 
£23 265,000, in comparison with £16,895,954 and 


£24 487,470 one and two years ago, respectively. 
Loans amount to £85,162,000, against £80,791 567 
in 1921 and £84,780,535 the year before, ond circu- 
lation is now £123, 627,000, which compares with 
£129 834,265 in the preceding year and £88,249 635 
in 1920. Clearings through the London banks for 
the week totaled £754,764 ,000, against £732,292 000 
last week and £45,784,000 a year ago. No change 
has been noted in the Bank’s official discount rate 
from 5%, the rate previously ruling. We append 
a tabular statement of comparisons of the principal 
items of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1922. 1921. 


1920. 1919. 1918. 
Jan. 11, Jan. 12. Jan. 14. Jan. 15. Jan. 16. 
£ £ £ £ £ 

Circulation . _ _ - -123,627,000 129,834,265 88,249,635 69,698,840 45,325.30 
Public deposits.._.. 15,602,000 15,883,853 18,657,215 28,168,380 41.416.146 
Other deposits... *_129,886.000 123,137,108 127,434,212 124,797,382 121.589.3260 
Governm't securities 55,003,000 59,240,506 54,709,925 62,666,244 56,768.151 
Other securities.... 85,162,000 80,791,567 84,780,535 78,886,493 92.278.457 
Reserve notes & colin 23,265,000 16,895,954 24,487,470 29,295,376 31,892.728 
Cointand bullion. __128,452,733 128,280,219 94,287,105 80,544,216 58,768.108 
Proportion of reserve 

to liabilities __ 15.99% 12.15% 16.75% 19.14% 19.57% 
Bank rate....___. §% 7% 6% §% 5% 


The Bank of France in its weekly statement reports 
a iurther small gain of 140,000 franes in the gold item 
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this: wee Ak. The Bank’ S s gold hheldines. therefore, i now 
aggregate 5,524,455,850 
5,501,051,861 frances at this time last year and with 





franes, comparing with 


5,579 404,128 frances the year before; of these amounts 
1 948,367 056 frances were held abroad in both 1922 
and 1921 and 1,978,278,416 irancs in 1920. During 
the week silver increased 175,000 franes, advances 
37,715,000 franes and Treasury deposits were 
augmented by 22,899,000 francs. Bills discounted, 
on the other hand, fell off 403,842,000 frances, while 
general reduced 412,842,000 francs. 
Note circulation registered the further contraction of 
298,160,000 frances, bringing the 
down to 37,103,670,006 frances. 


rose 


deposits were 
total outstanding 
This contrasts with 
38 ,462 935 ,925 franes on the corresponding date last 
year and with 37,900,604,960 frances in 1920. In 
1914, just prior to the outbreak of war, the amount 
was only 6,683,184,785 franes. Comparisons of the 
various items in this week’s return with the state- 
ment of last week und corresponding dates in both 
1921 and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changcs - —-—__—_—--—— Staius as of. 

for Week. Jan.121922. Jam.13 1921. Jan. 15 1920. 

Gold Holdings— Francs. Francs. Fraacs. Francs. 
In France____.___-Ine. 140,000 %3,576,088,794 3,552.684,805 3,601,125,71} 
Abroad - _- No change. 1,948,367,056 1,948,367,056 1,978,278,416 
Total.__...._._ Ine. 140,000 5,524,455.856 5,501,051,861 5,579,404,128 
PE ctacvseosadecaaln 175,000 280,072,495 264,583,755 261,332,115 
Bills discounted__. _Dec403,842,000 2,446,979,298 3,044,789,403 1,705,006,247 
Advances... __. _.Inc. 37,715,000 2,421,037,000 2,281,949,024 1,544,790,899 
Note circulation. _.Dec298,160,000 37,103,670,000 38,462,935,925 37,900,604,960 
Treasury deposits._Inc. 22,899,000 41,685,000 87 ,659 527 47,420,044 


General deposits... Dec412,842,000 2,467,511,000 3,463,288,723 3,031,024,184 


In its statement issued as of Dec. 31, the Imperial 





Bank of Germany once more showed radical changes 
in its principal items. Still another huge expansion 


-——4 643,914,000 marks—in note circulation, which 
brought up the total of notes outstanding to even 
more fantastic figures, namely, 113,639,830,000 
marks. ‘The previous year circulation stood at 68,- 
805,008,000 marks, in 1919 35,698 ,360,000, and only 
1,890,893 000 marks in the week of July 25 1914. 
For the first time in a number of weeks gold increased, 
1,697,000 marks, while total coin and bullion was 
expanded 2,862,000 marks. In Treasury certificates 
a gain of 754,963,000 marks was shown, and in other 
securities 432,309,000 marks. Other habilities were 
expanded 359,182,000 marks. Bills discounted re- 
corded a phenomenal expansion, namely, 15,293,- 
638,000 marks. The increase in deposits was al- 
most equally spectacular, being 11,116,470,000 
There were declines in notes of other banks, 
5,670,000 marks, and advances 6,540,000 marks. 
The Bank’s gold holdings at the end of the year 
were reported as 995,392,000 marks, in comparison 
with 1,091,553 ,000 marks in 1920 and 1,089,240,000 
marks a year earlier. 

Late on Friday afternoon (yesterday) another 
statement was received by cable, as of Jan. 7, which 
was somewhat less striking in character. For one 
thing, a small reduction in note circulation was noted, 
namely, 499,592,000 marks, while bills discounted 
were cut almost as drastically as they had been ex- 
panded the week before. The decrease was 14,382 ,576,- 


000 marks. Deposits also declined spectacularly, 
having been brought down 16,082,903,000 marks. 


Another smal! increase in gold was reported. namely, 
»,000 marks, and in total coin and bullion of 103,000 


marks. ‘Treasury certificates fell 2,060,551 ,000 marks. 


Notes of other banks were augmented 1,514,000 
marks and advances 28,331,000 marks. There were 


and 


declines in other securities of 934,912,000 marks‘a 
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In oth her liabilities « of 78,684,000 marks, while invest- 
ments hy 0,964,000 marks. Asa result of the above 
changes, gold is now 995,396,000 marks, and note 
a 113,140,238,000 marks. 





f 

The Federal Reserve Bank statement, which was 
issued at the close of business on Thursday, showed 
iurther additions to gold reserves and further redue- 
tions in borrowing by the member banks. Returns 
tot the whole system indicated a gain of $20,000,000 
in gold and a falling off in deposits of $53,000,000, a 
combination which acted to bring about an advance 
in the ratio of reserves of 3.6% 74.7%. Re- 
discounts of Government paper diminished $50,- 
000,000 and of “all other’ $75,000,000, while the 
holdings of purchased bills were also reduced, namely 
by $40,000,000; hence the total of bills on hand is 


Lo 


now %51,074,248,000, a decline of $165,000,000, and 
compares with $2,652,952,000 last year. Total 


earning assets fell $177,000,000, and Federal Reserve 
notes in actual circulation were reduced $53,000,000. 
Returns for the New York institution were along 
very similar lines. An addition of $51,000,000 to 
gold reserves was announced, and the total of bills 
on hand fell $71,000,000. Earning assets were re- 
duced $103,000,000 and deposits $24,000,000. Fed- 
eral Reserve notes in circulation were brought down 
$37 000,000. Here also va reserve ratio was ad- 
vanced—that i is, from 79.3% a week ago to 86.9%. 
The main feature of last Saturday’s statement of 
New York associated banks and trust companies, was 
a decline in loans, accompanied by another gain in 
deposits. As a result of this, together with an 
increase in the reserves of member banks at the 
Reserve Bank, a heavy increase in surplus was re- 
ported. Detailed figures show that loans were cut 
$43,498,000. In net demand deposits there was an 
expansion of $21,110,000, to $3,926,047,000, which 
is exclusive of Government deposits amounting to 
$87,489,000. Net time deposits gained $6,268,000, 
to $239,525,000. With the exception of an increase 
of $42,092,000 in reserves of member banks with the 
federal Reserve Bank, other changes were not par- 
ticularly striking or significant. Cash in own vaults 
of members of the Federal Reserve Bank increased 
$228,000, to $73,504,000 (not counted as reserve). 
Reserves of State banks and trust companies in own 
vaults were expanded $362,000, while reserves kept 
in other depositories by State institutions were 
$98,000 larger. As shown above, a material increase 
in surplus was achieved, to be exact, $39,577,950, 
bringing the total of excess reserves held up to 
$56,744,170. The figures here given for surplus are 
on the basis of 13% reserves above legal require- 
ments for member banks of the Federal Reserve 
System, but do not include cash in vault amounting 
to $73,504,000 held by these banks on Saturday last. 
The easier tendency in the local money market 
that developed during the last half of last week be- 
came still more pronounced this week. ‘This was true 
of time as well as call funds. For several days the 
prevailing quotation for the latter has been 344%. 
Loans for the longer periods have been offered freely 
at 4144@434%, according to the maturity. Bankers 
report that corporations in the interior are steadily 
paying off loans that had been standing for some time 
and that new demands for funds are considerably less 
in the aggregate than the supply. 
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tions that ordinarily withdraw money y that has been 
loaned here on call, whenever the rates drop to 
abnormally low lev els. are said to be leaving a con- 
siderable part of such loans undisturbed, in spite of 
the 314% quotation. Corporations and business 
enterprises that have financed themselves through the 
sale of securities do not need to borrow as they have 
been doing, in order to take care of old obligations. 
So far their new business has not developed to such 
an extent as to make them large borrowers with 
which to finance it. The general commercial and 
mercantile demand continues comparatively light. 
The offerings of securities at this and other important 
centres in the United States have been materially 
smaller this week. The sharp advance in the reserve 
ratio in the Federal Reserve System and of the New 
York institution shows clearly the further liquidation 
that has been going on and the strong position of the 
system as a whole. The overthrow of the French 
Cabinet naturally has made the whole European 
financial situation appear more unsettled again. 
Until the policy of the new French Cabinet can be 
known, and particularly the extent to which it will 
cooperate with the British Government relative to a 
comprehensive financial and economic reconstruction 
of Europe, it would seem natural to doubt that there 


will be important offerings of European Government 
bonds in this market. 





Dealing with specific rates for money, loans on 
call have ruled at the lowest figures since September 


of 1919. The range for the week was 3@4%, which 
compares with 34@5%% a week ago. Monday 


4% was the highest, with 3% low and renewals at 
4%. On Tuesday the low was still 3% and renewals 
were put through at 314%, which was ‘the maximum 
figure. For the remainder of the week, Wednesday, 
Thursday and Friday, there was no range, a flat 
rate of 34% prevailed, this being the high, the low 
and the renewal basis on each of these days. The 
figures here given are for mixed collateral and all- 
industrial loans without differentiation. In time 
money the market was still quiet, but funds were in 
freer supply and a further decline to 444% was noted 
for all maturities from sixty days to six months, as 
compared with 424@5% the week before. Loans 
having all-industrial collateral were negotiated at 
434% in some instances, and it, was reported that a 
few loans on Liberty hende were made aslow as 444%. 

Commercial paper was in good demand, but offer- 
ings were light; hence trading was not active. The 
undertone was steady, with sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character at 434@5%, the same as ‘ast week. 
Names not so well known still require 5%. It is 
claimed that the searcity of bills is due largely to the 
steady liquidation which has been going on lately 
in many lines of business, also to the fact that some 
concerns are funding their short-term debts by bond 
issues. 

Banks’ and bankers’ acceptances were quite active, 
but here also offerings were smaller, owing to the 
recent heavy absorption of bills by both local and 
country institutions. Good buying, however, was 
reported at levels previously current. For call loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council has been further re- 
duced from 4% to 34%. The Acceptance Council 


makes the discount detiod on prime bankers’ accep- 
Interior institu-] tances eligible for purchase by the Federal Reserve 
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Bank 4% bid and 37%%4% asked for bills running for 
120 days; 4@3%%% for 90 days; 4@3%% for sixty 
days, and 4@3%%% for thirty days. Open market 
quotations follow: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

Prime eligibie bilis.........._____.... ...4 @3% 4 @3% 4 @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks___________. en ae ee ee a Ss 

Eligible non-member banks._______________.______- nedeesbutheweudss en a 

Ineligible bank bills...__..______. enienenaineda pp paeetiwanneranehed 4 bid 





The Federal Reserve banks of Minneapolis and 
Dallas on the 10th inst. reduced their discount rates 
on all classes of paper from 54% to 5%. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 13 1922. 


oe ee - —_—— 








| 
| Discounted bills maturing 
within 90 days )incl. mem-) 


| Aortcul- 





























ber banks’ 15-day collateral Bankers’ 
notcs( secured by— accep- Trade tural and 
Federal Reserve tances accep- live stock 
Bank af— Treasury, LAberty Other- disc ted tances | paper 
notes and bonds wise for maturing maturing 
certtficate, and secured | member | within 91 to 180 
of tndebt-| Victory and banks | 90 days | days 
édness notes \unsecured 
SS 4% 4% 4% 4% 4% 4% 
New York._______- ~~ % 4% 4% 4% | 4% 
Puuedepnia .....-.---.- 4\% 4\% 4\% 4 4% | 4% 
Cleveland ............. 5 5 5 5 5 | 5 
Richmond _____...-.-_-- 5 5 5 5 | i) 5 
ee 5 5 5 5 5 5 
SEE « ccncevcnwown 5 5 5 5 | 6 | § 
8t. Louis_____- rained 5 5 5 5 | 5 | 65 
Minneapolis eweeces 5 5 5 5 5 | 6 
Kangas City .......-... 5 5 5 5 5 | 5 
-_ 5 5 5 5 5 5 
San Francisco... 5 5 5 5 5 5 











While the sterling exchange market remaims in 
what might aptly be called a quiescent state—that 1s, 
dull and extremely narrow—with the volume of 
transactions of minimum proportions, developments 
have, on the whole, been quite favorable and prices 
responded by an advance of 624 cents to news of the 
ratification of the Irish treaty with Great Britain 
and favorable advices early in the week from the 
conferees at Cannes. Later in the week, however, 
the overthrow of the Briand Cabinet had a slightly 
depressing effect and quotations declined to 4 2244, a 
loss of one cent from the high point of 4 2314 for 
demand, touched on Tuesday. In all probability 
the recession would have been greater had it not been 
for the continued scarcity of commercial offerings, 
which of course exercised a powerful influence in 
maintaining rates. Furthermore, London cable quo- 
tations were firm during the greater part of the 
week, while optimism as to the general international 
situation is still evident. It is conceded that the 
new French crisis opens up rather unpleasant possi- 
bilities of friction and delay in the adjustment of 
reparations and other troublous issues, but hope is 
entertained of an amicable settlement of the dispute 
in question ere long, and at the extreme close the 
market was firm. 

Market operators apparently continue to hold 
aloof and sentiment seems almost unanimous that a 
policy of extreme caution in thejamatter of making 
commitments is advisable under present conditions. 
Nevertheless, bankers and financiers are now looking 
forward with a good deal of confidence to the future. 
Some uneasiness is felt, however, over the close 
approach of the date for the payment of the January 
installment of German reparations while Germany 
still appears to be marking time and observers are 
waiting anxiously for the definite announcement of 
some plan for relieving the situation. The increased 
ease in money here as well as the changed conditions 


n our export trade are undoubtedly having much to 
do in sustaining rates. 








As to the more detailed quotations, sterling ex- 
change on Saturday of last week was a shade easier 
and rates declined a small fraction on very light 
trading; demand ranged at 4 192,@4 20 5-16, cable 
transfers at 4 1974@4 20 11-16 and sixty days at 
4 1734@4 181%. Monday’s market was strong and 
materially higher on favorable news from abroad to 
the effect that the Irish treaty hed been ratified, that 
the suspended Discount Bank of Italy was to resume 
operations and that the Soviet Government was 
anxious to take part in the coming Genoa conference, 
and prices moved up 2% cents, to 4 21@4 22 for 
demand, 4 2114@4 23 for cable transfers and 4 19@ 
4 2014 for sixty days; light offerings and an improved 
demand aided in maintaining rates. Movements 
were somewhat irregular on Tuesday, but the trend 
was still upward and demand advanced to 4 21 11-16 
@4 2314, cable transfers to 4 23 3-16@4 2334 and 
sixty days to 4 1934@4 21144. On Wednesday there 
was a reaction downward and sterling lost ground 
slightly, declining to 4 2134@4 2234 for demand, 
4 2214@4 231 for cable transfers and 4 1934@ 
4 2024 for sixty days; trading was still quiet but 
offerings were as light as ever. Weakness was ex- 
perienced at the opening on Thursday as a result of 
the overthrow of the Briand Cabinet, but later there 
was a rally and demand bills covered a range from 
4 2214 @4 23k, eable transfers 4 2234@4 23°% and 
sixty days to 4 20144 @4 21; traders showed little 
or no concern and the volume of business transacted 
was negligible. On Friday the undertone was weak 
at the opening, and a recession to 4 21% for demand 
took place, but the high was 4 2314; cable transfers 
covered a range of 4 223,@4 2324 and sixty days 
419%@4 2114. Closing quotations were 4 2014 for 
sixty days, 4 2214 for demand and 4 2234 for cable 
transfers. Commercial sight bills finished at 4 2114, 
sixty days at 4 17%., ninety days at 4 16%, docu- 
ments for payment (sixty days) at 4 1734, and seven- 
day grain bills at 4 207%. Cotton and grain for pay- 
ment, 421%. Gold arrivals were smaller this week, 
being restricted to one shipment from Europe, 
namely, 94 boxes on the Baltic from Liverpool, 
and a number of small lots from South American and 
other points. The Southern Cross brought $87,000, 
the Ulua $38,000 from Colombia, the Anna $38,261 
and 30 gold bars from Colombia, the Lake Sackler 
$60,000, 8 bars of gold and one case platinum from 
Colombia, and the Gen. G. W. Goethals $56,400, 8 
bars and 6 packages of silver, and 7 packages of gold 
on the Mayero from Trinidad. Kuhn, Loeb & Co. 
received advices yesterday afternoon that the Zeel- 
and from Antwerp has $2,625,000 gold on board 
consigned to them. 





Movements in Continental exchange reflected to 
some extent developments abroad, and despite a cer- 
tain amount of backing and filling, currency values on 
nearly all of the principal exchanges advanced steadily 
on good foreign news; only, however, to break quite 
sharply on the unexpected announcement of political 
difficulties in France. The result was losses of as 
much as 15 points in French exchange which after 
having touched 8.3484, receded to 8.08 for checks. 
Antwerp frances as usual moved sympathetically, 
ranging between 8.01% and 7.681%. In lire a rather 
better tone prevailed and the quotation hovered 
around 4.30, largely as a result of improvement in 
financial affairs in Italy. Reichsmarks were ex- 
tremely quiet but steady at about 0.531%. This 
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was ascribed to a more hopeful feeling regarding 
modification of reparations demands. Business, 
however, was not active in any branch of the market 
and transactions in the aggregate were small. Greek 
drachma were firmly held, while all of the Central 
European exchanges ruled steady. What little ac- 
tivity prevailed was confined very largely to frances, 
and even here a large part of the dealings represented 
speculative operations, which were on a much smaller 
scale than has been the case of late. As a matter of 
fact there were times when the market was practically 
at astandstill. This was not surprising, since, owing 
to the change in export trade conditions, legitimate 
commercial requirements are much lighter than here- 
tofore and dealers have for the moment adopted an 
attitude of ‘‘watchful waiting’ until some clarification 
of the international atmosphere has taken place. 
There are some who look for lower levels, or at least 
sharp fluctuations, but this is purely conjectural and 
will depend largely upon the progress of events at the 
Genoa meeting of world powers. Advices from 
Berlin this week that after an interval of seven and a 
half years, official banking relations between Ger- 
many and Russia had been resumed, excited atten- 
tion in a desultory way, but had not the slightest | 4 
effect upon actual market levels. The new Russian 
State Bank is said to have deposited several million 
marks in the Deutsche Bank and drawn its first check 
for 1,500,000 marks. 

The official London check rate on Paris closed at 
51.70, as compared with 52.30 a week ago. Sight 
bills here on the French centre finished at 8.131%, 
against 8.0214; cable transfers 8.14144, against 8.0314: 
commercial sight bills 8.11144, against 8.0014; and 
commercial sixty days 8.0514, against 7.941% last 
week. Antwerp francs closed at 7.79 for checks and 
eable transfers at 7.80, against 7.684% and 7.691% a 
week ago. Final quotations on Berlin marks were 
0.521% for checks and 0.53 for cable transfers. This 
compares with 0.5134 and 0.5234 the preceding week. 
Austrian kronen were a shade firmer and closed at 
0.031% for checks and 0.03% for cable transfers, as 
against 0.02% and 0.03°% a week earlier. Lire fin- 
ished the week at 4.35 for bankers’ sight bills and 
4.361% for cable remittances. A week ago the rate 
was 4.31 and 4.32. Exchange on Czecho-Slovakia 
closed at 1.61, against 1.63; on Bucharest at 0.81 
(unchanged); on Poland at 0.0370, against 0.036, and 
on Finland at 1.88, against 1.85. Greek drachma 
finished at 4.35 for checks and 4.40 for cable trans- 
fers, against 4.:'2 and 4.37 a week ago. 





As to the exchanges on the former neutral centres 
there is very little of importance to report. Rate 
fluctuations were unimportant and the volume of 
business very small. In general, movements followed 
the course of the other exchanges, so that firmness 
was displayed in the early part of the week when 
Dutch guilders advanced to 36.77. Strength was 
also noted in Swiss and Spanish currency and in the 
Scandinavian exchanges, with slight reactions toward 
the end of the week on bad news, though in the final 
dealings the losses were recovered. 

Bankers’ sight on Amsterdam closed at 36.82, 
against 36.63; cable transfers at 36.87, against 36.68; 
commercial sight bills 36.77, against 36.58, and com- 
mercial sixty days 36.41, against 36.22 a week ago. 
Swiss francs finished at 19.40 for bankers’ sight bills 
and 19.42 for cable remittances, which compares 
with 19.30 and 19.35 last week. Copenhagen checks 





closed at 19.90 and cable transfers 19.95, against 
19.30 and 19.35. Checks on Sweden finished at 
24.95 and cable remittances 25.00, against 24.75 and 
24.80, while checks on Norway closed at 15.65 and 
cable transfers at 15.70, against 15.55 and 15.60 a 
week earlier. Spanish pesetas finished the week at 
14.92 for checks and 14.97 for cable transfers. A 
week ago the close was 14.89 and 14.94. 

As to South American exchange, little, if any, 
change has taken place. Argentine checks finished 
fractionally higher at 33% and cable transfers at 
335%, against 333% and 33% a week ago. For Brazil 
also increased firmness was apparent and the quota- 
tion rose to 12% for checks and 13 for cable transfers, 
but finished at 1224 and 127% (unchanged). Chilean 
exchange was lower, and finished at 10, against 
10°42, but Peru remained unchanged at 3 55. 

Far Eastern exchange was strong for a time, but 
reacted later, particularly as regards the Chinese 
currency rates, which were affected by improvement 
in the silver situation. Hong Kong closed at 5544@ 
5534, against 56@5644; Shanghai, 7634@77 (un- 
changed); Yokohama, 4814@48, against 4834 (@49; 
nt 48lo@ 4834, against 4834 (@49: Singapore, 

914 G 4916. against 49@49l4; Bombay, 2834 @29, 
against 29@2914; and Calcutta, 29@2914, against 
29@2914. 





Pursuant to the requirements of Section 403 of the 
Emergency Variff Act of May 27 1921, the Federal 

eserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it 1s possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
JAN. 6 1922 TO JAN. 12 1922, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 
Value in United States Money. 





Country and Monetary Untt. 









































| Jan. 6. | Jan. 7. | Jan. 9. \Jan. 10.)Jan. 11.\Jan. 12. 
EUROPE— g « z e “A ke 
Austria, krone__._.______ .000334| .000339;| .000355, .000348) .000353) .000334 
Beigium, franc..._.._.-.- .0766 .0770 .0791 .0799 .0794 | .0800 
Bulgaria, lev__..__._____ .007175| .007267, .007258, .007167| .007483) .0071 
Czecho-Slovakia, krone...| .016169| .016247| .016372! .016366, .016141| .016022 
Denmark, krone___.____. 1988 1989 | 1979 1985 1983 .1999 
England, pound__.____.. 4.1978 (4.2039 (4.2211 (4.2322 |4.2256 4.2342 
Finland, markka________. 018757) .018786 .018757| .018714) .018643) .0185 
France, franc._._____--_- 0801 | .0804 | .0824 | .0832 | .0828 | .0835 
Germany, reichsmark__-_| .005269| .005395 .005876| .005775| .005672, .005547 
Greece, drachma___.___._ 0433 0438 0435 | .0439 | .0438 | .0437 
Holland, florin or guilder__| .3663 3664 3673 3680 | .3673 3682 
Aungary, krone.__._._.- .001633, .001641) .001675, .001667; .00165 | .001630 
es eS 0431 0432 | .0429 | .0432 | .0431 .0437 
Jugoslavia, krone.___.._- 003475, .003572, .003594 .003431) .0033 00332 
Norway, krone_________. 1553 1558 .1562 | .1558 1559 1570 
Poland, Polish mark..._. .000338| .00035 |! .000338, .000345 .000340 .000354 
Portugal, escuda_...___-- ‘0782 | .0773 | .0781 | .0775 | .0774 | .0780 
Rumania, leu__.__.____-- 0081 00834 | .00829 | .008275 .00816 | .00813 
Serbia, dinar_.._....____ 0141 0146 0144 01424 | .0133 01325 
Spain, peseta.._...._._... 1491 .1488 .1497 1500 .1497 | .1499 
Sweden, krona._.__.____. 2473 | .2472 | .2484 2497 2491 | .2495 
Switzerland, (aaa 1933 1931 .1933 1936 1937 .1939 
ASIA— 
China H. K. Dollar tere 5484 5506 5548 5569 5541 .5504 
Ge, .7420 .7436 -7495 7511 7482 | .7468 
China, ht Dollar_..| .5412 / .5458 | .5478 | .5463 5456 .5446 
india, rupee.........__.. 2788 2784 | .2791 2797 | .2795 | .2791 
Japan, yen......._-.---- 4769 | .5769 | .4775 | .4777 4772 4769 
Singapore, dollar.__.____-_ A717 A750 | .4733 | 4817 4800 4817 
NORTH AMERICA— 
Canada, dollar._....___- 944063, .935469, .939375 .942969, .945156 .948594 
ila eit -997919| .998542| .997919 .998334, .997712 .997088 
Mexico, peso.._.._....... 4850 | 485594 .4884 | .489469 .488225 .48775 
Newfoundland, dollar_.__| .942083' .93375 | .936667| .940417, .944167 .94625 
SOUTH AMERICA— | 
Argentina, peso (gold)_...| .7550 | .7542 7577 7579 | .7588 .7584 
Brazil, milreis......_..-- 1258 | .1261 | .1260 | 1264 | .1267 | .1266 
Uruguay, peso__________ | 7092 | .7096 .7097 .7109 | .7209 .7219 


— 














The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,359,225 net in cash as a result of the cur- 
rency movements for the week ending January 12. 
Their receipts from the interior have aggregated 
$6,975,831, while the shipments have reached $616.- 
606, as per the following table: 
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CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 


Week ending Jan. 12. 








Into 
Banks. | 


$6, 978 o 831 


Out “4 
Banks 


Gain or Loss 
to Banks. 


ex . 60 6 (5 a} D $4. 36 59 295 








Banks’ inte rior moveme nt. 


As the Sub- Treasury was tikes over by the Fed. 
eral Reserve Bank on Dec. 6 1920, 
possible to show the effect of 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


it is no longer 
(;overnment opera- 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL 


AT CLEARING HOUSE. 


RESERVE BANK 


| Tuesday, 
: Jan. 10. 


Monday, 
Jan. ¥. 


\Wedn: a’y 


aK. il. 


] 
tar ursday, | Agoregate 
Ia, 12. | 
' 


Saturday, | : 
for Week, 


Jan. 7. 





eg ee 


| * | S | 
44, 000. 000; 56, 500, 000/38, o00. 000'64.100.000. 46. 900,000.67 300, 000 Or. 317, "700. 000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank frem all parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances. 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checke 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Ciearing House. 





The following table indicates the amount of bul- 
lion in the principal Huropean banks: 





— ee ee 

















Jan. 12 1922. Jan. 13 1921. 
Banks of— cunemsmenemnemncaany 
Gold. Silver. Total Gold. | Silver. { Total. 
£ £ £ £ 

England _.|128,452.733 _- __'128,452,733 128, 200.2101 _ 128,280,219 
France a. .}143,043,554 1] 200. 000 154,243 554 142, 107, 392) 10, 560. 000 1 152, 667 392 
Germany _| 49,769,700 606,500 50,376, 200 64,577,550) 323,900 54,901,450 
Aus.-Hun. 10,944,000, 2,369,000 13,313,000) 10, 944,000 2.369.000 13'313.000 
Spain ___.|100,515,000 25,002,000 125,517,000, 98,286,000, 22,943,000. 121,229,000 
Italy____. 33,895,000, 2,970,000 36,865,000! 32,768,000! 2,999,000 35,767,000 
Netherl’ds.} 50.497 ,000 658,000, 51,15 5.000) 53,012,000; 1,788,000 54,800,000 
Nat. Belg.| 10,663,000! 1,620,000) 12,283,000! 10,661,000, 1,116,000 11,777,000 
Switz’land.| 21,981,000, 4,330,000 26,311 000) 21,716,000; 4,928,000, 26,645,000 
Sweden ___| 15,265 000) aes .| 15,265,000) 15,688,000  _______- | 15.688.000 
Denmark _} 12.685,000; 197,000 12,882,000) 12,644,00( 145,000 12,789,000 
Norway . 8,115,000; __.___-. | 8,115,000} 8,115,000) _.__._-- 8,115,000 
Total weeki58° 5.825, 987) 48.9: 52.500 634, 778. 487 588.799, 161 47,172,900 635.972.061 


Prev. week'585,613,742 49,248,250 534,861,992 588,729,902! 47,430,800 636,160,702 


@ Gold holdings of the Bank of France this year are exclusive of £77.934.682 
held abroad. 














LOANING DIRECT TO THE FARMER. 

The Federal Farm Loan Board is usking that 
loans be made direct to the farmer. This is the last 
straw. But even if it succeeds in breaking the back 
of the “agricultural bloc” and dispelling its halo, 
the price paid will be too high. Now, we are person- 
ally apprised of conditions in the Middle West. 
‘Money is tight, and times are hard.” There is no 
earthly doubt of this. A banker writes: “I think 
three-fourths of the loans we have made the past 
two weeks [date of Jan. 3 1922] have been to help 
pay taxes.” It is Pree that such stringency 
and dearth should exist. But can it be cured? And 
how did it come about? The weight of world-pres- 
sure fell upon the prices of farm products and drove 
them down, down! Have we so soon forgotten that 
shortly after the armistice Australia offered to lay 
down wheat on the Pacific Coast at $110 to $120 a 
bushel? Were not huge war-time contrects for food 
supplies suddenly canceled? And was it not inevit- 
able that European power to buy should immediate- 
ly feel its inability to continue to pay war prices, or 
even to continue to buy at all? Add to this a war- 
engendered boom in land values, that collapsed, a 
disaster alw 
causes of the condition of the farmer. Many a hard- 
working man who bought a boom farm, under the 
mesmerism of advancing prices and the wiles of the 
ubiquitous land agent, making his first payment, 
will lose the farm. Many a tenant farmer will not 
be able to “come out even.” It is deplorable. But 
what is the cure? Undoubtedly it is the interaction 
of huge forces, natural in their germination and 
course—and nothing else. Time! 














Sut 
ing? 


v hat d do we find the farm bloe and Board do- 
Mark here, that while what we term world- 
pressure downward fell upon the selling end of the 
farmer’s problem, it did not fall with equal weight 
and rapidity upon the buying end. Yet it fell there, 
too. The depleted foreign Power cannot buy from 
the factory more than from the farm. But the pres- 
sure is there—though stayed and retarded by influ- 
ences outside the natural. Factories over-extended, 
and under-bought as to product, are running from a 
third to two-thirds’ capacity. But forced by obdu- 
rate labor costs, and buttressed by Governmental 
they are not selling as low proportion- 
ately as the farmer. As of old he, the farmer, buys 
in a dear market and sells in a cheap, and this is 
dangerously aggravated by all the calamities of 
world-war. 

But what we find the farmer doing is—not seek- 
ing removal of the butresses in law and labor that 
sustain the factory high price, but an attempt to 
lift himself up by his own assumed legislative power, 
“by his boot-straps,” and thus relieve himself of 
world-pressure—an impossibility and an absurdity. 
And he puts himself in a pocket when he attempts 
to surround himself by the same factitious influences 
that now uphold the factory. And it may be said— 
though the affirmation startle some and rouse con- 
troversy——it may be said as a fact, without saying 
it is a good or an evil, that if “cheap labor” and 
“cheap goods” could come in, world-pressure would 
soon make an end of the superior advantages of the 
factory over the farm. We do not contend for this— 
we merely wish to indicate that a world-pressure on 
farm prices that cannot be removed at all (and can- 
not be removed by such restrictions and guards as 
are placed about manufacture and labor by govern- 
ment ond “organization”) must be borne, hard as 
it may be to say so. Nor can a Farm Loan Board, 
with its creature institutions, though they may re 
lieve in some ways local pressure, touch even re- 
motely this general and indubitable cause of agri- 
cultural depression. And if the farmer by bloc and 
board succeed in fastening upon himself the same 
armor put upon the factory, he will find himself 
loaded down with a weight that only adds in the 
end to the burden of world-pressure. And as for the 
Federal Government transforming itself into a huge 
and all-powerful loan agency in behalf of the farm- 
er, if it is a just Government, a general Government, 
it ought to.do as well by manufacture as by agricul- 
ture, and make loans to every indigent, hard-pressed 
and war-extended factory. 

The Federal Farm Loan Board has quasi-supervi- 
sion over two kinds of banks—Federal Land Banks 
and Joint Stock Land Banks. And it has made the 
discovery that the local associations necessary to 
the form and conduct of the Federal Land Banks, 
after having accomplished their purpose of securing 
locality or neighborhood loans from the parent bank, 
sometimes dry up, disappear, cease to function, and 
the farmer not fortunate enough to get his loan 
early has nowhere to go. And so, let the Federal 
Government deliver itself, and make, from its inex- 
haustible store of actual money and potential credit, 
loans to the dilatory farmer direct! The Joint 
Stock Land Banks it would seem are sufficient to 
themselves. Organized in various States, with mod- 
erate capital, and being creatures of Federal law, 
and thus boosted into the public regard, being 
manned, let us say, by good bankers and business 


restrictions. 
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men with the modern “push,” these joint stock 
banks are functioning extensively—and by powers 
granted are issuing, in comparison with their capi- 
tal, huge issues of bonds advertised to be “obliga- 
tions of the Federal Government.” There is no such 
chance for the factory—but we pass this. Here is 
the question—if this form of Land Bank cannot suf- 
ficiently supply the farmer overlooked by the “Fed- 
eral Land Bank,” is it because he is not a good risk, 
or is it because the Government is not really insti- 
tuted to relieve the farmers en masse? 
the proposition—the Federal Government going over 
the country inspecting farms and farmers, and pro- 
viding for every man who neglected to join the local 
association—Federal Land Bank—or who has been 
passed by the Joint Stock Land Banks, now selling 
their bonds by the millions—with no legal limit as 
far as we known upon their number. And after this 
welter of credit is extended—the farmer continues 
to pay high prices at the buying end and stabilizes 
them by assenting to and adopting policies said to 
be good for the factory, but which are utterly worth- 
less to the farm! To our mind, the farmer is in the 
way of destroying his natural credit-power, and it 
is the best credit-power in the world! 








INDEPENDENCE AND COURAGE OF THE 
INDIVIDUAL IN INDUSTRY. 

A State legislative committee, in the course of an 
extended investigation, has disclosed alarming and 
sinister conditions in the operations of labor and 
capital in the City of New York. Combines, con- 
spiracies, collusion, have been revealed. Builders 
and producers have been entangled in the net of evi- 
dence. Practices of labor unions have been un- 
earthed alleged to be unethical and in some in- 
stances clearly contrary to law. A huge mass of tes- 
timony has been taken. Some of this has been re- 
ferred to Grand Juries, indictments and convictions 
have followed, and certain malefactors are now 
serving prison sentences. As a sort of climax, the 
Committee, through its attorney, shortly before the 
close of last year, served warning on certain unions 
of the central organization in New York City to 
“clean house,” naming certain reforms to be insti- 
tuted. Thereupon, it is reported, a number of labor 
union chiefs met and agreed among themselves to 
conform to the wishes of the Committee, but only in 
part, reserving certain “principles” upon which no 
surrender is to be made. And in addition to this a 
prominent representative of the American Federa- 
tion of Labor appears upon the stand and concedes 
the wrong and injustice of some of the practices of 
certain unions of the central city organization, stat- 
ing, however, that the A. F. of L. is in itself power- 
less to correct the evils, since it allows to each such 
minor union complete autonomy and the manage- 
ment of its own affairs—only moral suasion and 
advice being left to the Federation. This witness 
also refuses to countenance certain suggested 
changes as contrary to the spirit and life of the 
union labor organism. Aside from this a rumor is 
heard at the time that a bill is to be introduced at 
Albany, the object of which is to compel unions to 
incorporate. This, spokesmen of the unions an- 
nounce, and have heretofore announced, they will 
“fight to the bitter end.” As an epilogue to this 
most recent impasse, the attorney of the Legislative 
Committee, commending the favorable action of 


the unions to reform in certain ways announced, de- | 
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nies that the proposed bill to incorporate is the work 
of the Committee. 

Now, conceding that the Legislative Committee 
investigation has accomplished adefinable amountof 
good, commending the unions for whatever amount 
of reform they propose to institute by their own voli- 
tion, what is the larger and more important aspect 
of this whole proceeding? If we may put it so, we 
perceive that out of a general prevailing discontent 
and inordinate desire, a cyclonic whirlwind of greed 
and selfishness dips to earth in this metropolis, 
shattering the normal and equable conduct of busi- 
ness. There have been other investigations, but we 
confine ourselves to this. We perceive further that 
though it be the building trades alone we consider, 
conditions, practices, and interferences have a col- 
lateral effect on the whole country. And we per- 
ceive that if there be any anology whatever between 
the A. F. of L. organization and the unions, the for- 
mer cannot escape responsibilities and duties in the 
premises. 

But our chief concern as a people must be in set- 
ting this whole matter of investigation, reform, pun- 
ishment and acquiescence apart, and considering it 
in its relation to the whole business and the whole 
of government. We know that what we term “busi- 
ness” is an interlacing and interdependent natural 
agency by which we live and have our being. We 
know that our Government promises protection to 
the individual firm and corporation in the free ex- 
ercise of initiative, enterprise, conduct and owner- 
ship. Into what petty maelstrom of misguided ef- 
fort and interference then must we stray when we 
picture the whole country honeycombed by ostensi- 
bly local conditions such as are shown to prevail in 
New York City? Is it any wonder that manufacture 
as a division of industry suffers and is goaded on- 
ward toward special privilege, or that agriculture 
as another division of industry seeks also by “boring 
from within” in the larger legislature of Congress 
to attain other favors and privileges? 

We are not saying that these larger movements 
are a result of these and similar local conditions. 
We are attempting to show that there exists within 
the natural field of “business” conditions at war 
with progress and the freedom of the individual, 
that though they be unearthed by special investiga- 
tions not only affect the whole country, but are 
beyond the power of the States to control and yet 
do not wholly he within the purview of the 


Federal Government to remedy. No individual 
contractor, firm or corporation can enjoy a 


cuaranteed freedom of endeavor that it does 
not exercise. It is absurd to think we 
must depend upon a government-by-investigations 
for our liberties. It is impossible to believe that 
these sudden irruptions in time and haphazard leg- 
islative thrusts into conditions can accomplish per- 
manent reforms. We cannot admit that laws penal- 
izing so-called combinations in restraint of trade by 
either capital or labor are our only safety. In the 
wide expanse of our domestic “business” this whole 
matter is but an unpleasant though disconcerting 
episode. The underlying truth as we see it is this: 
Business must have the courage of its convictions; 
competition in the true sense must be practiced by 
the firm and corporation; initiative, conduct, and 
ownership, the very lifeblood of our social and eco- 
nomic advance, existing under the shield of our Con- 
stitution, must dare to function in their own right! 
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We may state the conclusion broadly in this way: 
As long as labor is afraid of capital, as long as capi- 
tal is afraid of labor, the tendency of this fear is to 
drive them into opposing combinations at war with 
each other. And the ultimate of resistance to this 
fear lies not in law but in the freewill of the indi- 
vidual, be be laborer or capitalist. When the con- 
tractor, or business man, resolves to run his own 
particular business in his own way, living loyally 
under certain legal restraints that are for the good 
of all, and are directory, rather than enslaving, he 
will put competition on its highest plane and in the 
total production of trade will, of course, become a 
co-operative factor. He will merely exercise the 
power and liberty guaranteed to him by our Govern- 
ment. When the laboring man makes his own con- 
tract, sells his own labor under conditions and exac- 
tions satisfactory to himself, free from the coercion 
of unions, he, too, will merely exercise his inherent 
power and liberty, and there will flow from his labor 
the highest good to himself and to the public. 

Many who point to the measurable good accom- 
plished by unionism will not agree with this last 
statement. But it remains true that the highest pre- 
rogative of the individual is the free exercise of his 
innate individualism—a freedom to make his work 
count the most for himself by making it count the 
most for others——a freedom to exercise independence 
and ownership of his power, skill, and right to toil, 
when, and as, and where, and for whom, he will, also 
his guaranteed property under Government. It may 
be said that in “collective bargaining” inside the 
plant, close contact between employer and employee, 
man-to-man fashion, these two apparent extremes 
meet and coalesce. But we shall never escape the 
universal entanglement now upon us until strong 
men, employers or employees, re-establish our old- 
time freedom by resistance to the fear that seeks 
safety in combinations, illicit or otherwise. 
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PRICE-MAINTENANCE—THE LATEST 
DECISION. 

Closely following the decision on Dec. 19 in the 
Hardwood or “Open Price” case, comes another Su- 
preme Court decision [Jan. 3] in the Beechnut 
Packing case, turning upon a restraining order by 
the Federal Trade Commission under the law of 
1914 creating that body. As long ago as June 14 
1919 [p. 2378] the “Chronicle” reviewed the long 
struggle over maintenance of re-sale prices, the 
latest case up to that time having been that of the 
Colgates. A further review was made by the 
“Chronicle” on July 10 1920 [p. 129], the particular 
occasion then being the unanimous action of the 
Federal Circuit Court of Appeals, sitting here, set- 
ting aside the Commission’s “cease and desist” or- 
der, leveled at the Beechnut Company. The Su- 
preme Court, on appeal, has now reversed the Ap- 
peals Court, and sustains the Commission by five to 
four, Justice Day reading the opinion, and the dis- 
sentients being Justices McKenna, Brandeis, Holmes 
and McReynolds, the latter two filing opinions. The 
subject is so important as to require a careful effort 
to find what coherence can be found in the muddle 
and see whether there is any firm ground for the 
conduct of business. 

The Trade Commission had ordered the company 
to cease trying to sell, at wholesale or retail, “ac- 
cording to any system of prices fixed or established 
hy respondent,” and particularly to cease this: 














(1) Refusing to sell to any such distributers be- 
cause of their failure to adhere to any such system 
of re-sale prices; 

“(2) Refusing to sell to any such distributers be- 
cause of their having re-sold respondents’ said prod- 
ucts to other distributers who have failed to adhere 
to any such system of re-sale prices; 

“(3) Securing or seeking to secure the co-opera- 
tion of its distributers in maintaining or enforcing 
any such svstem of re-sale prices; 

“(4) Carrying out, or causing others to carry out, 
a ve-sale price maintenance policy by any other 
means.” 

This order was pronounced “a little too broad” by 
Justice Day. It should have stopped, said he, with 
ordering the company to cease trying to hold up 
prices “by co-operative methods” in which its dis- 
tributers, customers and agents seek to keep others 
from getting the goods at cut figures. Particu- 
lariv, said he, attempts to do this in the following 
wavs should have been forbidden : 


“1. By the practice of reporting the names of 
dealers who do not observe stich re-sale prices; 

. By causing dealers to be enrolled upon lists 
of undesirable purchasers who are not to be supplied 
with the products of the company, unless and until 
they have given satisfactory assurances of their 
purpose to maintain such designated prices in the 
future; 

“3. By employing salesmen or agents to assist in 
such plan by reporting dealers who do not observe 
such re-sale prices, and giving orders of purchase 
only to such jobbers and retailers as sell at the sug 
vested prices, and refusing to give such orders to 
dealers who sell at less than such prices, or who 
sell to others who sell at less than such prices; 

“4. By utilizing numbers and symbols marked 
upon cases containing their products, with a view to 
ascertaining the names of dealers who sell the com- 
pany’s products at less than such prices, in order 
to prevent such dealers from obtaining the products 
of such company: 

“). By utilizing any other equivalent co-operative 
means Of accomplishing the maintenance of prices 
rixed by the company.” 


Here are more words than in the cited particular 
order of the Commission, but the difference in pur- 
port seems like that between tweedledum and twee- 
dledee. Both agree that it is within the company’s 
right to control re-sale prices of its goods, so long as 
it does not use any particular means of doing so: 
the position taken seems to be much like one of fully 


favoring a law but being against its execution. In 
the action on this case, which is now overruled, 


Judge Ward remarked that “we understand the Snu- 
preme Court to hold, in the Colgate case, that a simi- 
lar but less drastic method of sale constitutes mere- 
ly the exercise of a man’s right to do what he will 
with his own and is not obnoxious to the Sherman 
Act”; but on March 1 of 1920 the Supreme Court, 
by Justice McReynolds, with Justice Holmes and 
Brandeis in dissent, announced a qualifying posi- 
tion by condemning agreements. -Justice McRey- 
nolds discovered a difference between a case in which 
a producer indicates his wishes as to prices and 
refuses to deal with those who disregard them and 
“one where he enters into agreements.” In the lat- 
ter case, said he, “the parties are combined through 
agreements designed to take away dealers’ control 
of their own affairs and thereby destroy competi- 
tion and restrain the free and natural flow of trade 


-among the States.” Even Justice Day now declares 


it “settled” that a trader is not violative of the Sher- 
man Aet “who simply refnses to sell to others. and 
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may withhold his goods from those who will not sell 
them at the prices he fixes at re-salé”; but he must 
not go farther, “and by contracts or combinations, 
express or implied, unduly hinder or obstrnet the 
free and natural flow of commerce in the channels 
of inter-State trade.” 

The fault, then, hes in the methods and the assert- 
ed “‘combinations,” and this language almost exact- 
ly repeats what Justice McReynolds had qualifiedly 
said, as'above quoted; but he is now in dissent. Jus- 
tice Holmes says he cannot see any unfairness to- 
wards competition in telling a dealer that ‘“‘yon can 
have my goods only on my terms,” and Justice Mc- 
Reynolds, probably without intending any sarcasm, 
says now that the Court proposes to declare unlaw- 
ful something which would have been lawful had the 
company been able to keep in memory the names of 
unsatisfactory customers and had not made sueh a 
list in writing. 

To restrain trade, within the unmistakable mean- 
ing of the Sherman Act, is to make or seek to make a 
monopoly of some particular article, and no combi- 
nation which neither effects nor seeks that result 
can be deemed a conspiracy. In this case, the only 
competition which was accomplished or sought was 
that among price-cutters, and surely no argument 
need be expended on the proposition that price-cut- 
ting, however welcome to the retail buyer in some in- 
stances, is against the general welfare. -Justice 
Holmes says his idea of the law is that it was aimed 
“against attempts to create a monopoly in the doers 
of the condemned act, or to hinder competition with 
them: of course, there can be nothing of that sort 
here.” Plainly not; and he adds the remark that 
“the worst to be said, as far as I see, is that it [the 
conduct of the respondent] hinders competition 
among those who purchase from it.” And as to 
methods used for price maintenance, Justice Me- 
Reynolds says unanswerably: 


“Having the undoubted right to sell to whom it 
will, why should respondent be enjoined from writ- 
ing down the names of dealers regarded as undesir- 
able customers? Nor does there appear to be any 
wrong in maintaining special salesmen, who turn 
over orders to selected wholesalers and who honest- 
lv investigate and report to their principals the 
treatment accorded to its product by dealers. Final- 
lv, as respondent may freely select customers, how 
can injury result from marks on packages which en- 
able it to trace their movement? The privilege to 
sell or not to sell at will surely involves the right to 
ascertain what selected customers do with goods 
voluntarily sold to them.” 

[t is evident that Beechnut bacon is not any or all 
bacon, but Beechnut, and its comparative merit is 
for each consumer to decide. The Beechnut Com- 
pany cannot create a monopoly in bacon. They must 
meet and beat the universal competition by creating 
a demand for their trademark, by some apparent 
superiority, or by advertising, or by both. If their 
prices are too high, or their business methods bad, 
they will fail; instead of restricting competition, 
they must recognize and satisfy competition. The 
natural effect of price-cutting, in this as in other 
eases, is to disgust and discourage the dealer who 
wants to trade consistently and with an assured 
reasonable profit but finds some rival is cutting 
upon him; thus, in the long run, cutting restricts 
trade instead of promoting it. 

To transfer a man from the bar to the bench, or 
from the ranks of laymen to those of legislators, 


ay or May not unduly raise his own estimate of 
himself, but it does not tend to make him more in 
fallible than before; hence it is neither injustice nor 
disrespect to our final tribunal to say that some of 
its members find distinctions without differences, 
and fail to adequately measure either the business 
logic of law or the business needs of sound industry 
and trade. What will follow, and how is the subject 
left, after all this backing and filling and these in- 
consistent sophistries ? 

Directly after the decision came a report of meet- 
ings to be arranged between the Department of Jus- 
tice and business men who would like to know 
where they are, and “in answer to a flood of inquir- 
ies” the Attorney-General is said to have told them 
that **(1) they cannot fix prices; (2) they cannot 
divide territory for sales purposes; (3) they cannot 
limit production; (4) they cannot control competi- 
tion.” The last of these four needs no statement, 
for nobody can do that; the others are, as Justice 
Day calls the Commission’s order, “a little too 
broad.” King Canute silently rebuked his syco- 
phantie courtiers by having his chair set at the wat- 
er’s edge and peremptorily ordering the tide to 
“cease and desist,” but it came in just the same. One 
corporation attorney now expresses the opinion 
that more business mergers and combinations, as a 
means of self-protection, will follow the decision in 
the Hardwood case, and it is reported from Youngs- 
town, Ohio, that a tri-company steel merger is in 
discussion and likely to be effected. It is no slight 
to our highest court to suggest that the tides of in- 
dustry and trade will probably roll over all restrain- 
ing orders. 





THE CASE FOR CHINA. 
‘‘Business is business, but he’s a fool 
Whose business has grown to smother 
His faith in men and the Golden Rule, 
His love for friend and brother.” 

Testimony is abundant and convincing that the 
two great nations of the Far East have a strong and 
peculiar regard for the United States. The Japa- 
nese delegation at the Conference give constant evi- 
dence of this. They came, they say, with many mis- 
rivings arising from past experience at similar gath- 
erings abroad. They were surprised by the prevall- 
ing atmosphere of conciliation and the manifest ef- 
fort of all, inspired by the lead of the Americans, to 
put themselves in the others’ place, and to maintain 
friendly and harmonious relations. |t made, as they 
confirm, Japan’s contribution to the debates, to be “a 
firm and sincere determination to co-operate with 
others, and a strong will to peace as the ruling spirit 
of our whole attitude.” which their conduct has 
abundantly confirmed. 

It is immensely important, both for our own good 
name and for our influence in the great issues now 
before the world, that we should be well informed 
as to the claims and attitude of the two great Asi- 
atic countries. This will require that we disabuse 
ourselves of prejudice and keep in mind the salient 
facts. We outlined the policy of Japan two weeks 
ago. We would now state the main features of the 
case for China. 

[It must be recognized that the Chinese are at once 
an exceptionally strong and a peace-loving people. 
More than any other race they have throughout their 
long history been under the influence of two or three 





| great ethical teachers. More than 2,000 vears ago 
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they were enjoined to make “equity, justice and 
truth” the fundamentals of their thought and con- 
duct; and a system of education was established 
which made the teachings of their sages the way of 
happiness and the steps by which ambitious youths 
in any rank of life might aspire to rise to the high- 
est positions in the State. No nation in history has 
a parallel to this. ) 

China has been successively conquered and over- 
run by Tartars, Mongols and Manchus, but has been 
able so far to absorb and assimilate her conquerors 
that her national life has gone on; and she has 
never sought revenge or attempted conquest of her 
neighbors. Her influence has been pervasive, and 
her boundaries have enlarged, but she has remained 
a peace-loving people. The flexibility of her civili- 
zation is such that she can assimilate the spirit of 
the times, so that her native traits do not prove a 
hindrance, and no flood of foreign ideas creates a 
revolution of her thought or life. Ancient and iso- 
lated as she has been regarded, she is in fact 
peculiarly cosmopolitan in her methods. So she 
is definitely considered by those who know her 
best. 

With her vast population, which to-day may be 
anywhere between 400 and 800 million souls, and 
her large area divided into great provinces with dif- 
ferent dialects and independent resources, there 
have developed individual governmental oppression 
and much official corruption; but China remains 
one great country, having a population character- 
ized by a singular industry, thrift and probity, to- 
gether with a strong family life, reverence for her 
past, and a deep-rooted patriotism. It is said by 
some who know that “if the Central Government 
and that of every province should be blown up, they 
would go on unconcerned,” so strong are her convic- 
tions and her mores. 

China is not officially in the Conference for the 
Limitation of Armaments, but she is in Washing- 
ton in connection with it, and her claims, because of 
their importance, have to be considered. Since 
Marco Polo, that is for some 600 years, the produc- 
tions and the trade of China have been before the 
eyes of Europe; and for some 500 years since their 
navigators found entrance into Eastern seas the 
Kuropean nations have been tempted to get a foot- 
hold in Eastern lands. England, France and Ger- 
many have in modern times with various excuses 
established themselves on China’s coast, and have 
acquired important interior concessions. Japan’s 
new Empire, following Western ways, taking ad- 
vantage of the war, has advanced still further in her 
aguression and become a growing peril to the Chi- 
nese. Her occupation of Shantung is so serious a 
question, as underlying the whole Pacific problem, 
that it had to be taken up by the Conference, and 
while not introduced into the main contentions, has 
been kept at hand throughout. 

Japan came to Washington entrenched in China. 
The war ended with Japan succeeding to Germany’s 
holdings in the 99-year lease in Shantung, including 
the great ports and the railroad traversing the rich 
agricultural lands, with the valuable mines of the 
province. In all this Japan has settled herself, at 
the cost of large financial outlay, with complete ad- 
ministrative and economic establishments. In 1914 
she presented her 21 claims, of which 15 had to be 
granted by China and 6 were only held up. In 1918, 
by the treaty of Tokio, she secured joint administra- 





tion of railroads in Manchuria, where her influence 
has been dominant since her war with Russia. This 
constituted her case at the Versailles Council: and 
so entrenched in China she came to Washington. 

Over against this is China’s case, which includes 
her relations to all the encroachments of the Euro- 
pean nations. As to Shantung, she contends that 
Germany forfeited her rights, which in any case 
were oppressive and unjust; that China has never 
surrendered sovereignty over the province; that the 
railway is vital to her, as it intersects the main line 
of communication between Pekin and the South; 
that any joint management with Japan only means 
Japan’s control; and that she is ready to pay in full 
for such outlay as Japan has incurred in her invest- 
ments. Moreover, Shantung is sacred soil as the 
centre of her religious traditions, and the heart of 
the nation is involved in its preservation. Beyond 
this she hopes for the restoration of all her terri- 
tory now in foreign control; with the termination of 
the extra-territorial courts, the withdrawal of the 
foreign postal systems at an early date, and the 
privilege to raise her tariff from 5 to 8 or 10%. Her 
conclusive claim being to secure for herself entire 
and unimperiled autonomy, a claim which seems 
now to be justified by the expressions of the nations 
at Versailles as defining the rights of each and of 
all. 

China came to Washington expecting to find a 
Court. Instead there is the Conference. This has 
justified itself in the spirit that prevails, as we 
have indicated, and by the progress that has been 
made in the main lines of discussion. Meanwhile, 
much private and friendly conference has been ar- 
ranged to go on outside. This is the scene of the 
China-Japan debates, aided by the presence of sym- 
pathetic American and English advisers. The spirit 
of the main Conference pervades the private gath- 
erings, and, while the questions are intricate and 
seriously involved, concessions have been made and 
much progress appears. Whatever form the final 
results may assume the spirit and “sweet reason- 
ableness” of the intercourse marks a new 
epoch in international diplomacy. The Japanese 
will have their first impressions of the Conference 
confirmed, and the Chinese will have secured an 
“open door” which no one can shut, for the hearing 
of their further needs, and the nation’s ultimate and 
not distant complete contentment. China will no 
longer be thought a portent or a prey. 

The Eastern Question is even a greater question 
than the reduction of armaments. The Four-Power 
Treaty, despite the immediate discussion over its 
possible significance, must remain indeterminate 
in many directions until it begins to be applied; 
and, distrusted as mere “general statements” are, 
coming from conferences or arbitrators, they have 
their value in blazing a way. China for the first 
time is organizing her banking credit, preparing to 
make use of the great wealth of the country, hither- 
to put to little public, or even combined commercial, 
use. This will create a new need of official integ- 
rity, which, extensive as is the corruption, she is 
abundantly able to secure, and will give scope in 
public as in private affairs for the already well- 
established integrity of her business men. That the 
oldest and in many respects the greatest nation in 
the world should be the victim of continued aggres- 
sion, or remain helplessly in the background of hu- 
manity’s advance, is inconceivable. 
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RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 

Returns of earnings of United States railroads 
continue in large part devoid of encouraging features. 
Our compilations to-day cover the month of Novem- 
ber, and the showing is like that for the months 
immediately preceding in disclosing a tremendous 
falling off in gross revenues (in this reflecting the 
prevailing business depression), but attended by a 
curtailment of expenditures in excess of the amount 
of the loss in gross earnings, thus leaving an improve- 
ment in the net to the extent of the difference. In 
brief, the gross earnings, as compared with the 
corresponding month of the previous year, record a 
falling off in the huge sum of $126,027 ,666, or 21.34%; 
but expenses have been reduced in yet larger amount 
—$144,962,518, or 28.31%—thereby producing a 
gain in the net of $18,934,852, or 24.14%. In 
tabular form the figures are as follows: 














Month of Nov. (201 rds.)— 1921. 1920. Inc. (+) or Dec. (—). 
Milee of road___.______-__. 236,043 234,972 —1,071 00.46% 
Gross earnings._.__________$464,440,498 $590,468,164 —$126,027,666 21.34% 
Operating expenses._.__.___ 367,074,234 512,036,752 -—144,962,518 28.31% 

Net earnings._________. $97 ,366,264 78,431,412 + $18,934,852 24.14% 


The shrinkage in the gross revenues calls for little 
comment, inasmuch as it is so obviously the out- 
growth of prevailing conditions. With business 
everywhere at a low ebb and many industries abso- 
lutely prostrate, there necessarily follows a contrae- 
tion in the volume of traffic, both passenger and 
freight, and this shrinkage in traffic in turn brings 
with it lower gross revenues. It 1s proper to add, 
though, that in addition to the loss of traffic resulting 
from trade depression, Western roads had to contend 
with a smaller grain movement and a smaller live- 
stock inovement, and Southern roads with a con- 
traction in the cotton movement, as we shall show 
further along in this article. 

The cutting down of the expenditures to the extent 
of, roughly, $145,000,000 in a singie month belongs 
in a different category and merits careful study, but 
also follows us a direct outcome of the existing 
situation. With gross revenues falling off in such 
prodigious sums it was imperative that expenses 
should be cut in drastie fashion if the roads would 
escape bankruptcy. With their credit already so 
seriously impaired, operating econoinies and savings 
in expenses in every direction were In any event 
imperative and also furnished the only means of 
offsetting in whole or in part the losses in gross re- 
ceipts. This requirement lies at the bottom of every 
demand of railroad officials that wage earners shall 
accept lower scales of pay. Whatever hardship this 
may involve there is no alternative, particularly as 
concurrently shippers, and especially those in the 
farming districts, are clamoring for lower transporta- 
tion rates. And a legitimate basis for this demand 
for reduced transportation rates exists in the great 
drop which has occurred in the prices of all the prod- 
ucts of the farm. Thus far the wages of railroad 
emplovees have been reduced no more than about 
12°,, though in July 1920 alone these employees 
had been awarded a 20% increase in their pay, this 
having tollowed a whole series of antecedent in- 
creases. But with gross revenues shrinking at the 
rate of $126,000,000 a month, or over $1,500,000 ,000 
a year, further wage cuts are manifestly inevitable, 
the only point of doubt being as to the time when 
they shall become effective. 

The 12% decrease in wages just referred to played 
its part In bringing about the $144,962,518 decrease 





in expenses which our compilations disclose. The 
falling off in traffic is responsible for a still larger 
part of the decrease in expenses. With a greatly 
reduced volume of traffic to handle and to transport, 
a much smaller number of men is required to do the 
work. Greater operating efficiency accounts for 
a further saving in expenses. This improved effi- 
clency was rendered possible through the fact that 
with so many railroad employees idle railroad 
officials had their pick and could select the most 
industrious and those best qualified for the work. 
The same circumstance enabled the officials to 
maintain stricter discipline and to improve the morale 
of the force which had become seriously impaired 
during the period of Government control. 

But all these things combined are not sufficient 
to account for such a tremendous reduction in the 
expenses as $145,000,000 in a single month, and we 
are driven to the conclusion that maintenance and 
renewal outlays were cut to the lowest limit attain- 
able consistent with safe operation. And, as a 
matter of fact, railroad managers nearly everywhere 
admit that renewals and repaws are being deferred 
to more propitious times where ever such a course is 
possible. With traffic small and the demand for 
equipment correspondingly reduced, it is a matter 
of little consequence whether the idle equipment, 
for which there is no immediate use, is kept in full 
repair or not. These cars can just as well be re- 
stored to their proper physical standard later on 
when they are again called into service. In the 
meantime, however, it is important to understand 
that a part at least of the reduction in expenses now 
shown in the expenditures is at the cost of the phys- 
ical condition of the properties and to that extent is 
unreal and will have to be made good by heavier 
outlays on mainte iance account at some subsccuent 
date. 

The improvement of $18,934,852 in net earnings 
for November 1921 (and duc, as we have seen, 
entirely to the drastic cuts just referred to in the 
expenses) follows, it should be noted, improvement 
also in the net in November 1920. It happens that 
that was one of the few months of the year 1920 
that netted fairly satisfactory net results, our com- 
pilations for November 1920 having registered $154,- 
239,572 increase. in gross (mainly because of the 
higher schedules of transportation charges put into 
effect a few months before), and $37,533,530 of this 
having been carried forward as an increase in the net. 
For the years immediately preceding 1920 the No- 
vember showing had been extremely bad, large losses 
in- the net having piled up in 1919, 1918 and 1917. 
In 1919, particularly, the showing was extremely 
poor. This will appear when the reader recalls 
that it was the period of the strike at the bitununous 
coal mines. This strike had the effect of very ma- 
terially contracting the coal traffie over the railroads 
and proved a highly disturbing influence in other 
respects. The result was that our tabulations re- 
corded a loss In gross and net earnings alike for the 
month—only $2,593,438 in the former, but (owing 
to a coincident large augmentation in the expenses) 
a loss of $26,848,880 in the net earnings, or over 35%. 
Added emphasis attached at the time to this large 
loss in the net because it came on top of a considerable 
shrinkage in the net in November of the previous year. 
In November 1918 a tremendous augmentation in 
expenses had occurred owing to the prodigious ad- 
vances in wages made in that year. These wage 
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advances. with the great rise in . operating cost 

other directions, so expaided railroad expenses thet 
the increase in the latter far outdistanced the gain in 
gross revenues reason of 


THE 


;. large though these were by 
the higher rates put in force a few months before. 
In brief, though the gain in the gross then reached 
$82,163,408, or 23.06%, the augmentation in expenses 
amounted to no less than $102,091,182, or 39.16%, 
leaving the net reduced by $19,927,774, or 20.80%. 
The year before (1917) a closely similar situation 
existed. In other words, our tabulation for Novem- 
ber 1917 recorded $33,304,905 increase in gross earn- 
ings, but $20,830,409 decrease in the net. 

In the following we furnish the November sum- 
maries back to 1906. It is proper to state that for 
1910, for 1909 and for 1908 we use the Inter-State 
Commerce totals, which then were on a very com- 
prehensive basis, but for preceding years we give the 
results just as registered by our own tables each year 

-a portion of the railroad mileage of the country 
being always unrepresented in the totals in these 
‘arlier years, owing to the refusal of some of the 
roads at that time to give out monthly figures for 
publication. 





Gross Earnings. Ned Barnings. 








Year. | —————————' —- nee o : 
Year Year | Inc. (4) or | Year | Year Inc. (+-) or 
Geen. r is Precedt ng.'| Dec. (—). Given. | Preceaing . | Dec. ¢ 

No.| $8 | 8 | £ ee ae or eee $ 

1906 . -, 140,697, 12° 131,123,621 9,573,502; 48,065,287, 46,5065,160° + 1,559,127 
1907 _.'138,07§ ,281 133,284 422’ 794,859 39,171,387) 46,1 13,471) —6 942 084 
1905 _.|211,597,792. 220,445,475, —8,847,673, 74,511,332; 66,294,996, +8,216,336 
1909 __|248,087,561) i2)a, 784,357, +-36,303,204 94,531,128: 74,556,970, + 19,974,168 
1910 __'248,559,120 247,564,470 + 994,650, 83,922,437) 94,383,397|--10,460,960 
1911] --\241, 343 ,763'243,111,388 -——1,767,625| 79,050,299 82,069,166) —-3,018,867 
1912 __|276,430,016,244,461,845 +31,968,171! 93,017,842) 80,316,771) 4+ 12,701,071 
1913 . _|269, 220), 882/278, 364,475 —9,143,593, 78,212,966! 93,282, 86HO'—15, 069 894 


1914 __'240,235,841/272 ,882,181| --32,646,340| 67,989,515; 77,567,898] —9,578 383 





1815 __|306 733 ,317|240, 422,695, +66,310,622,118,002 025 67,999,131) +50, 002, 894 
1916 __|330,258,745,306 606,471! +-23,652, 274) 118, 373,536;118,050,4465 +323,090 
1917 __|360,062,052) 326, 757,147| +33,304,905 96,272, 216;117,102, 625, —20,830,409 
1918 __|438,602, 283) 356,438,875 +-82,163,408 75,882, 188! 95,809,962|—19,927,774 
1919 __|436,436 551/436 ,029, 989, —-2,593,483) 48,130,467, 74,979,347|—26,848,880 
1920 - -\592, 277 ,620 428,038,048! + 154,239,572) $5,778, 171 48,244,641 + 37,533, 530 
1921 _.'464,440,4981590, 468,164'—126,027,666! 97,366,264! 78,431,412) + 18,934,852 





Noie.—In 1906 the number of roads included for the month of November was 97; 
in 1916, 241-272; In 1011, 234.209; in 1912, 237-3702 tn. 1913, 243,740" im i914. 
246,497; in 1915. iaab s5 nis i lesi ste eas 242,407; in 1918, 232,274; in 

The exhibits of the separate roads for November 
1921 are the duplicate of the results disclosed by the 
general totals. Decreases in the gross are nearly 
everywhere the rule and many of these are for large 
amounts. ‘There are, indeed, only three exceptions 
to the rule of increases of any substantial amounts in 
the gross. One of these is Mr. Ford’s Detroit 
Toledo & Ironton, which reports $200,020 increase 
in gross, and the reason in this case is, of course, 
plain. Another is the Trinity & Brazos Valley. 
which is enjoying sudden prosperity as a result of the 
Mexia Oil developments in Texas; it reports $191,440 
increase in gross. The third exception is found in 
the case of the Norfolk Southern, which has enlarged 
its gross by $117,264. In the net earnings, on the 
other hand, many very striking gains are recorded, 
owing to the tremendous cuts in expenses, but it 
should not escape notice that equally many roads 
found it impossible to curtail expenses to the full 
extent of their great losses in gross earnings, and 
hence are obliged to report very considerable losses in 
net, notwithstanding the efforts so strenuously made 
to avert such losses. 

The Eastern trunk lines give the best account of 
themselves in the matter of net earnings, and, indeed, 
some of these have effected a wonderful transforma- 
tion in their net income showing through the radical 
cutting down of the expense accounts. The New 
York Central is a consipcuous instance of the kind. 
Its gross receipts were $6,941,358 smaller than in the 
same month of the previous year, but this, neverthe- 
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less, was masta into a gain of $4. 127 869 i in the 
net through a curtailment of the expenditures. The 
figures given relate to the New York Central proper. 
When the auxiliary and controlled roads are included, 
like the Michigan Central, the Big Four, &c., the 
whole going to form the New York Central System, 
the transformation becomes yet more noteworthy, a 
loss of no less than $14,168,250 in the gross having 
been converted into a gain of $3 ,844 589 in the net. 
The Pennsylvania RR. makes an equally noteworthy 
showing. For the entire Pennsylvania System, in- 
cluding al! roads owned and controlled, the result is 
a decrease of $19,282,943 in the gross for the month, 
but an increase of $1,735,913 in the net. The New 
Haven road and the Boston & Maine are distin- 
guished in much the same way, and the Northern 
Pacific and the Great Northern and the Atchison. 
the Southern Railway, the Norfolk & Western and 
the Atlantic Coast Line, &c., &¢., are some other 
roads and systems that have also managed to make 
substantial additions to their net. Contrariwise, the 
Burlington & Quincy, the Union Pacific and a host 
of other roads find themselves obliged to report sub- 
stantial losses in the net as well as in the gross. In 
the following we show all changes for the separate 
roads or svstems for amounts in excess of $100,000. 
whether increases or decreases, and in both gross and 
net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER 
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Increases. Decreases. 
Detroit Toledo & Ironton $200,020 Toledo & Ohio Central_. $663,976 
Trinity & Brazos Valley- 191,440 Chicago & Eastern Ill_-~- 660,068 

Norfolk Southern. -_----- 117,264 New Orl Tex & Mex (3)- 568 55 
— |Maine Central._..-...-- 949 ,564 

Representing 3 roads in / Delaware & Hudson_-_--- 914,23 
our compilation.... $508,721| Cine New Orl & Tex Pac 511,991 


Western Pacific.______- 511.926 
Virginian Ry 


Decreases. 
Pennsylvania RR 3)...-S18., ooo AS] 





Baltimore & Ohio___-_-- 379,268 St Louis Southwestern (2) 481,683 
New York Central a é '941.358 Union RR of Pa_-_._---- 453 887 
Southern Pacific (8). ~~ 4.774.318 | Chicago & Alton ae 419,637 
Chic Burl & Quincy - - - -- 4,067,683, N Y Chic & St Louis-_--- 381,576 
Atch Topeka & 8S Fe (3). 4,006,302 Lake Erie & Western_-_-- 53 ,624 
Chicago & North West... 4,919,776 Pere Marquette____---- 347 ,166 
Union Pacific (3)._._.--- 3,877 683 Mobile & Ohio___.___-- 44,017 
Chicago Milw & St Paul. 3,848,587 Indiana Harbor Belt_--- 330,962 
Ff ee .995,756!| Los Angeles & Salt Lake_ 273,362 
Philadelphia & Reading. 2,442,144| Nashv Chatt & St Louis. 273,288 
Missouri Pacific. ~~ -—.---- 2,468,887} Kanawha & Michigan--__ 266 397 
Pittsburgh & Lake Erie. 2,337,514! West Jersey & Seashore_ - 251,346 
Tilinois Central__....--- : 2'206.063 Kansas City Southern_- 249,185 
Norfolk & Western ___-- 1,971,157 Chicago Ind & Louisv-_-- 238 ,322 
Chesapeake & Ohio___-- 1,898,706 Yazoo & Miss Valley - - *- 28 336 
St Louis-San Fran (3)... 1,851,170)' Central of Georgia _- ---- 224 383 
Louisville & Nashville_.. 1,805,538 Chicago Great Western -- 207 ,046 
Cleve CincChic& 8tL.- 1) ‘698,869 | Alabama Great Southern 202,047 
Northern Pacific... .-- 1,643,602'N Y Phila & Norfolk__-- 201,591 
Great Northern. -_------ 1,624,274; Mo & North Arkansas - - 200,735 
Missouri Kan & Tex (2). 1,711,043 Atlanta Birm & Atlantic 182,327 
Michigan Central. _---- 1,569,624! New Orl & Nor Eastern_ 172.890 
Southern Railway ------ 1,524,564! Atlantic & St Lawrence- 159,513 
Delaware Lack & West. 1,442,615: Midland Valley.__-_---- 159,455 
Duluth Missabe & Nor... 1,386,544) Spokane Port & Seattle_ 155,125 
Denver & Rio Grande... 1,248,869|! Georgia Railway ------ 1! 106 
Lehigh Valley -.-.------- 1.232.868 Grand Rapids & Ind_--- 152,346 
Elgin Joliet & Eastern... 1,141,106) Duluth South Sh & Atl_- 146,405 
NYNH&Hartford._.. 1,037,552! Louisiana & Arkansas - - 145,133 
Chicago R I & Pacific (2) 1,037,130 Louisiana Ry & Nav_--- 138,650 
Buffalo Roch & Pittsb.. - 1,027,549' Toledo St Louis & West 136 ,262 
Central RR of New Jer__ 1,014,618} Kansas Okla & Gulf_-_-- 130,578 
Internat & Great North. 1,006,968) Detroit Gr Hav & Milw_ 128 466 
Minneap St Paul&SSM_ 1,005,241; Minneapolis & St Louis_ 123,764 
Bessemer & Lake Erie _- - - 989.336 Montour Railway------ 116 ,086 
Bangor & Aroostook - - - 945,730) St Louis Merch Bdge Ter 115,706 
Wabash Railway... _---. 925,725|N Y Ontario & Western_ 115,107 
Texas & Pacific. -—----- 885.6 29, Gulf Mobile & Northern_ 113,307 
Atlantic Coast Line - ~~ - 788,183| Buffalo & Susquehanna-_ 113,085 
Colorado Southern (2) -- 779,032! Florida East Coast _-__-_- 110,777 
Duluth & Iron Range- - 735.749 | Chicago Peoria & St Paul 109,48: 
Western Maryland---- 734,113) Chie Det & Can Gr ‘Trk J 102,102 
Wheeling & Lake Erie_-- 723.220, Lake Superior & Ishpem 100,890 
El Paso & Southwest - --- 712,176) € | Carolina Clinch & Ohio_- 100,501 
Chic St Paul Minn & Om 708,271) 

Hocking Valley__------ 707,147, Representing 122 road 

Seaboard Air Line__-- - -- 668,919 in our compilation. .$123, 846,148 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $16. 120.398 decrease and the 
Pittsburgh Cincinnati Chicago & St. Louis $2,704, O83 decrease. For the 
entire Pennsylvania System, including all roads ow ned and controlled, the 
result is a decrease in gross of $19,282 943 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘“‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a loss of $14,168,250. 





PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER. 

Increases. Increases. 
New York Central -- - -- et 127 ,869 Southern Pacific © ---- $720,684 
Northern Pacific--_ ---- 4,194,768| Texas & Pacific. -_--.---- 559,001 
Atch Top & Santa Fe (3) 2 ‘663, 359 OS CO ea 534 ,% 33 
N Y NH & Hartford_ - -- 2'403.793 Long Island_-_-_------ 467 312 
Southern Railway------ we Fh 2 Te 457 ,299 
Boston & Maine_______- 1,933 883 | Wabash Ry-__.----.--.--- 457,718 
Pennsylvania RR (2)--_ 1,433,537) Chicago & Alton-----_-- 357 ,778 
Great Northern _---- -- - 1,329,836 Chicago R I & Pac (2) _- 354 484 
Michigan Central-_---- c 748.769. Louisville & Nashville_- 350 444 
Norfolk & Western-- - -- 747,955 Detroit Toledo & Ironton 279,706 
Atlantic Coast Line _ -- 734.659 Minneapolis & St Louis_ 240 92) 
Del Lack & West --- -- 731) °990 St Louis Southwest (2)- 2) 390 
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es 
Chicago Junction_______ aneo oer | Missouri Pacific_....... 67,890 
Chicago & North Western 185 ath Buffalo Roch & Pitts 426 
Chicago Ind & Louisville 177 ,660' Bessemer & Lake Erie___ 496 558 
Trinity & Brazos Valley. 170,483 | Elgin Joliet & Eastern --_ 53.3 
Nashv Chatt & St Louis. 165,810; Baltimore & Ohio... ___ 422.573 
Central RR of New Eng. 164,481) El Paso & Southwest _- - -- 379,186 
Pere Marguette________ 160, aan | Duluth & Iron Range--_- 376,211 
Central Vermont_______ 158,32 0) Virginian Railway... ..- 375,207 
Alabama & Vicksburg___ 144,129 Central RR of New Jer_-_ 352,369 
Grand Trunk Western __- 142.884' Philadelphia & Reading_ 327.919 
Indiana Harbor Belt____ 126.088 | Internat']l & Great Nor_- 316 623 
Hocking Valley________ 120,432 New Orl Tex & Mex (3). 240,054 
Georgia Sou & "Seiden 119,764: Toledo & Ohio Central. ._ 205,175 
Vicks Shrev & Pacific__- 110.707 | Western Pacific... - 200.795 
N Y Susq & Western ___-_ 109,589 | Chesapeake & Ohio----- 175,521 
Pitts & West Virginia. -—-_ 165,049 
Representing 53 roads 'Maine Central... _- 155,476 
in our compilation. _$29,288.647 Galveston Wharf______- 144,26! 
Cine New Orl & Tex Pac_ 142,602 
Decreases. Grand Rapids & Ind___- 111,639 
Chicago Burl & Quincy... $1,106,038 N Y Phila & Norfolk_--- 109,430 
Union Pacific (3)_.--__- 925,405 Minn StP&SS8s ee 199,124 
Pittsburgh & Lake Erie_- 861,752 Chic Det & Can Gr Trk J 101,169 
Denver & Rio Grande__. 7 763.743 
Duluth Missabe & Ner_. 748,850, Representing 34 roads 
Illinois Central___...__- 598,921 | in our compilation. _$11,497.274 





a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St. Louis 
combined, the Pennsylvania RR. reporting $881,156 increase and the 
Pittsburgh Cincinnati Chicago & St. Louis $549,381 increase. For the 
entire Pennsylvania System, tnciuding all roads owned and controlled, the 
result is an increase in net of $1,735,913. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,’’ &c., the result is a gain of $3.844,589. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location. addi- 
tional emphasis is given to what has already been 
said. For it is then found that every group, without 
any exception, records a decrease in the gross—and 
the decreases run large, too—while the same groups, 
with only one exception, all register increases in the 
net earnings, these increases, of course, reflecting the 
reductions in the expenses. The one exception to 
the rule of improvement in the net consists of the 
Pacific Group, comprising, not the great trans- 
Continental lines, but the roads in the States bor- 
dering on the Pacific Ocean. Our summary 
groups 1s as follows: 


SUMMARY BY GROUPS. 
Gross Earnings 


by 


























Section or Group. 1921. 1920. Inc. “7? or Dec. C- —) 

November. $s $ 
Group 1 (9 roads), New England.___ 21,147,294 24,025,129 —?, 7 7,835 11 ‘98 
Group 2 (36 roads), Fast & Middle__ . 134,957,013 178,461,838 —43. 504. 825 24.37 
Group 3 (31 roads), Middle West___. 47,514,671 62,388,254 -—14,873,583 23.84 
Groups 4 & 5 (34 roads), Southern__. 61,355,021 73,610,213 —12,255,192 16.65 
Groups 6 & 7 (29 roads), Northwest__ 965,396.888 123,697,208 —27,300,320 22.07 
Groups 8 & 9 (50 roads), Southwest__ 77,493,825 96,003,654 —18,509,829 19.28 
Group 10 (12 roads), Pacific Coast__. 25,575,786 32,281,868 -—6,706,082 20.77 

Total (201 roads) _...........464,440,498 590,468,164 —126,027,666 21.34 

——M ileage—-— -— Net Earnings 
November — 1921. 1920 “ s 1920. Inc. ) or Dec. ( - 
$ 

Group 1_. 7406 7407 4 037,803 def.327,734 +4,365,537 _. 
Group 2____. 20,744 30,657 27,297,235 21,333,606 +- 5,873,629 27.53 
Group 3... .-..-...- 19,197 18,961 9,850,659 9,312,439 + 538, 220 «5.7 
Groups 4 & 5.___- 39,063 38,979 11,510,893 7,384,386 + 4,126,507 55.88 
Groups 6 & 7__. 67.362 66,787 18,029,940 16,877,920 +1,152,020 6.83 
Groups 8 & 9_____ 55,538 55,441 20,414,745 17,065,765 +3,348,980 19.62 | 
Group 10__..___. 16,733 16,740 6,314,989 6,785,030 —470,041 6.93 

Total. _-_. 236,043 234,972 97,566,264 78,431,412 +18,934,852 24.14 


NOTE .—Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsvivania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. eombined inciude the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, lowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, 


Utah 
and Arizona, and the western part of New Mexico. 


As concerns the part played by the great staples in 
affecting traffic and revenues, intimation has already 
been given earlier in this article that Southern roads 
iabored under the disadvantage of a smaller cotton 
movement and Western roads had to contend with 
a diminished grain and live stock movement. The 
corn receipts at the Western primary markets were 
much larger than in the corresponding period of the 
previous year, but all the other leading cereals suf- 
fered a marked contraction. For the four weeks 
ending Nov. 26, the receipts of corn at these primary 
markets were 14,148,000 bushels, against 9,024,000 
bushels in the corresponding four weeks of the 


previous year, but the wheat receipts were only 
23,475,000 bushels, against 34,345,000 bushels; the 
receipts of oats 10,205,000 bushels against 13,072,000; 
the receipts of barley 2,062,000 bushels against 
5,016,000; and the receipts of rye 1,725,000 bushels 


against 2,684,000 bushels. 


For the five cereals com- 


bined the receipts for the four weeks of 1921 were 
51,651,000 bushels as against 64,141,000 bushels in 
the same four weeks of 1920. The details of the 
Western grain movement in our usual form are shown 


in the table we 


Four weeks 


now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 

















Flour. Wheat. Corn. Oats. Barley. Rye. 
end. Nov. 26. (ZdIs.) (bush.) (dush.) (bush.) (bush.) (dush.) 
Chicago— 
1921.... 382,000 1,005,000 6,598,000 3,142,000 442,000 655,000 
1920.._.. 537,000 1,044,000 3,446,000 4,179,000 1,157,000 129,000 
Milwaukee— 
1921_.._. 155,000 124,000 607 ,600 1,281,000 395,000 90,000 
1920. -_. 58 ,000 184,000 689,000 1,318,000 685,000 258,000 
Si. Louts— 
1921_.._.. 420,000 1,297,000 1,646,000 1,000,000 116,000 8,000 
1920_.._.. 268,000 2,960,000 787,000 1,744,060 197 ,000 36,000 
Toledo— 
Ss 1,681,000 199,000 ee: + éteenee | eee 
ited. whee 583,000 184,000 272,000 Wee  *ssewed 
Detrott— 
ia Sedadied 83,000 114.00 MAO = uches CO 
ie - sameunien 141,000 155,000 OF ee ee 
P eorta— 
1921_._.. 194,000 §2,000 1,345,000 808 ,000 40,000 12,000 
1920... 189,000 131,000 929,000 840,000 110,000 13,000 
Duliuh— 
cis.  ‘wivemeia 4,951,000 265.000 201,000 549,000 458,000 
askeoe 6,512,000 2,000 151,000 767,000 1,959,000 
Minneapotis— 
inane  wipewe 2,386 ,000 574,000 1,853,000 520,000 522,000 
kai+  sbéecne 13,571,000 752,000 2,172,000 2,033,0C0 289,000 
Kansas City— 
8,000 3,902,000 365,000 \ fF ee 
1920.... 5,000 6,794,000 512,000 ee 86 « anaes 3 ‘enbeek 
Omaha & Indtanapolis— 
indie  ditetee 664,000. 2,444,000 Lan = =3—t—i‘( re Se 
bhewas . <dsenbe 2,365,000 1,568,000 BOO QE 
Total of Aull— 
1921____ 1,659,000 23,.475.000 14,148,v00 10,205,000 2,062,000 1,725,000 
1920___. 1,057,000 34,345,000 9,024,000 13,072,000 5,016,000 2,684,000 
Jan. 1 to Nov. 26. 
Chicago— 
1921___. 9,974,000 44,537,000 161,549,000 77,520,000 7,120,000 4,291,000 
1920__.. 7,552,000 26,652,000 78,156,000 71,169,000 9,659,000 5,434,000 
Milwaukee— 
1921___. 1,409,000 19,962,000 22,730,000 17,905.000 8,305,000 3,137,000 
1920.._.. 668,000 3,301,000 13,561,000 21,773,000 7,272,000 4,207,000 
St. Louts— 
1921_... 4,870,000 50,895,000 24,724,000 24,575,000 750,000 307,000 
1920_.__ 3,887,000 31,490,000 24,646,000 28,236,000 877 ,000 406,000 
Toledo— 
ii 6.608.000 2.852.000 5.292.000 ..-.-. <«««ce 
1920- ~~ or 4,369,000 1,939,000 4,351,000  f 
bDetrotti— 
ae 1,590,000 ae ee =6§=6—6lpcases 6 | (CO, nee 
ii 1,084,000 1.352,000 2,648.000 j$<««.--. = <<cace 
Peorta— 
1921_... 2,299,000 1,917,000 14,973,000 9,568,000 570,000 414,000 
1920___. 2,356,000 3,402,000 19,218,000 12,272,000 998,000 873,000 
Duluth— 
ii 48,718,000 5,984,000 6,433,000 4,524,000 8,980,000 
ii om 36 ,968 ,000 9,000 2,803,000 3,391,000 18,407,000 
Minneapclts— 
Bethce<- 95,000 99,994,000 12,356,000 26,738,000 8,681,000 4,988,000 
re Se 101,640,000 7,517,000 20,397,000 13,591,000 6,542,000 
Kansas Ciiy— 
a 9,000 95,949,000 13,253,000 6,451,000 FF aa 
1920... 9,000 61,975,000 i0,599,000 7,214,000 Gia 8 06*edane 
Omaha & Indianapolis— 
Res 32,561,000 34,358,000 21,533,000 ..---- -«-«8- 
SE 31,022,000 36,591,000 28,101,000 ..---- = ccncce 
Toial of Au—. 
1921___ _18,656,000 402,731,000 294,151,000 198,699,000 30,000,000 22,117,000 


1920__..14,472,000 301,933,000 193,579,000 


As already said, Western 
decidedly 


198,864,000 35,903,000 35,869,000 
roads also suffered a 
marked contraction in their live stock 
movement. At Chicago the receipts comprised 
24.461 carloads for November 1921 as against 
28 212 carloads in 1920; at Kansas City 9,872 ecar- 
loads against 12,904, and at Omaha 6,800 carloads 
against 8,953 carloads in 1920. 

As regards the Southern cotton movement the 
shipments overland in November 1921 were 339,246 
bales as against 177,902 bales in November 1920, 
359.158 bales in 1919, 307.790 bales in November 


1918, 496,304 bales in 1917 and 525,651 bales in 
1916, but at the Southern outports the receipts 
were 710,555 bales in 1921 against 1,046,560 bales in 
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1920 and 1,181,606 bales in November 1919, as will 
be seen by the following: 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN 

















NOVEMEER AND 
FROM JANUARY 1 TO NOVEMBER 30 1921, 1920 AND 1919. 
Norember. | Since January 1. 
Ports. — oe ooo 
192i. 1920. 1919. | 1921. | 1920. 1919. 
Galveston ..__. bales.| 347,597' 479.843 394,523 2,834,531 2,212,665 1,944,530 
Texas City, &c......| 46,915 75,064 108,945 509,206 447,249 274,291 
New Otleans........| 153,732) 275,768 166,566 1,274,455,1,280,406 1,280,065 
ees 12.847| 21,029 108,277, 129,726, 122,940 217,923 
Pensacola, &c_._..-- | 1,740 258 5,143 19,954 19,121 24,860 
i cnndcenese! 69.975 105.889 215,734 740,804; 794,417 1,231,927 
BEES cocccccoce 3,212 2,300, 29,000 16,822} 75,554 205,030 
Charleeton _ _. _- 5,573 13,061 53,381 96,057) 297,930 252,231 
Wilmington ----. ~~~ -- 13,079 14,857 28,932, 109,460; 87,301) 162,362 
i hichnnnaneeoe! 55,775 58,242 70,824 334,605) 241,688 337,222 
Newport News, &c_--| 109 249 281 1,621) 3,746 2,441 


| ———$— SS. en eel ee 
— oe el —_—_— “- o -- 


“ea ee ew eam’ 


710.555 1.046.560 1,181,606 6,067,241 5,583,017 5,932,882 
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CANNES CONFERENCE—ADOPTION OF RESOLUTION 

FORINTERNATIONAL ECONOMIC CONFERENCE- 

RESIGNATION OF PREMIER BRIAND. 

Indefinite adjournment of the conference of the Allied 
Supreme Council which had been brought under way at 
Cannes, France, on Jan. 9, occurred on Jan. 12, with the 
receipt of the news of the resignation on the laiter date of 
Aristide Briand, Premier of France, his Cabinet resigning 
with him. The resignation of the Premier, which was 
tendered after he had coneluded a speech in the French 
Chamber of Deputies in defense of his policies at the Cannes 
Conference, was accepted by President Millerand, and 
yesterday (Jan.13) the Premiership was aceepted by Ray- 
mond Poincare. 

An Anglo-French Alliance perfected at the Cannes Con- 
ference between Premier Briand and Premier Lloyd George 
of Great Britain, and a resolution adopted by the Allied 
Supreme Council on the 6th inst. calling an economic con- 
ference of the European Powers, including Russia, were the 
objectives which created feeling against Premier Briand, and 
eaused him to relinquish the Premiership. Premier Briand 
left Cannes for Paris on Jan. 11 with the British memoran- 
dum of the proposed Anglo-French pact, and an indication 
that his return to Paris was awaited with misgivings, was 
contained in a leading article in “‘The Matin,’’ reported 
as follows in a copyright cablegram to the New York ‘*Times’’ 
from Paris, Jan. 11: 


‘The Matin” in a leading article to-morrow will say: 

“‘As soon as Briand arrives a council of Ministers will be held at the 
Elysee. Itis not an exaggeration to qualify this meeting as historic. That, 
indeed, is the term applied last evening by the Ministers. The question 
to be decided is not only one of secondary importance, namely, the existence 
of the present Government, but the vital question of future French policy 
toward Germany, England and Europe.’’ 

Discussing the cause of Briand’s sudden departure from Cannes for 
Paris, the ‘‘Matin’’ says that when a few days ago the decision to convoke 
an international conference at Genoa became known, an undeniable feeling 
of apprehension arose in France, a feeling running so high that the head 
of the republic himself was affected. President Millerand decided to inform 
the Premier of this and sent him a telegram commencing with the words: ‘‘It 
is not without regret and apprehension that " in which he expressed 
the fears felt by all at seeing France sit down at a conference opposite Lenin 
without having sufficient guarantees concerning the consequences. 

Briand replied to this message that he had expressed at the Supreme 
Council all necessary reserves regarding this point and that the text agreed 
upon at Cannes could not in his opinion cause future difficulties. 

M. Millerand, however, in a second message insisted on the necessity of 
the Council expressing itself clearly and categorically on the point he had 
raised. 

It was under these conditions that the Cabinet Council met Tuesday 
morning, when it approved the President's initiative in having telegraphed 
Briand personally. At the second Cabinet Council yesterday the situation 
Was again discussed and the message dispatched which decided Briand to 
come to Paris. 

Meanwhile opposition toward the Anglo-French alliance being signed at 


present is crystalizing. There is hardly one paper which does not to-day 
comment adversely on it. 


In his address before the Chamber of Deputies Premier 
Briand, according to the United Press, (the “New York 
Evening Sun” of Jan. 12) said in part: 


“I have cone back to Paris to tel! you the truth regarding the distorted 
reports of the Cannes conference you have heard,"’ he told the Deputies. 

In his address to the Chamber, preceding his dramatie retirement, 
Briand said: 

‘Dispositions have been taken at the Cannes conference so that France 
receives even more than expected this year in the way of payments from 
Germany. Also measures are contemplated by the Supreme Council 
which will force Germany to fulfill all her engagements. 

“In case we refuse the Cannes decisions, we are isolated. We lose the 
benefits of readjustment now under way; also our guaranties for the future 
disappear. 

‘The conversation which I had with Lloyd George at Cannes proved 
complete accord between Britain and France. Nothing which would 
undermine France's dignity was ever agreed to by me. We were not asked 
to abandon the Rhine.”’ 

After a long plea for the moral support of the Chamber, Briand ended 
his speech with words clearly indicating his disgust at the attitude adopted 











by his opponents, and he and the members of his Cabinet walked out of 
the Chamber. 


On Jan. 12 former Premier Briand telegraphed Premier 
Lloyd George informing him of the resignation of the French 
Cabinet and asking the British Premier to express M. 
Briand’s regrets and excuses to the members of the Supreme 
Council at his inability to return to the conference. Accord- 
ing to the Associated Press, M. Briand, in his telegram, added: 

‘‘In so far as this concerns you particularly, my dear Mr. Lloyd George, 
i am particularly disappointed not to be able to finish with you the con- 
versations we undertook in the interests of our two countries and that of 
the peace of Europe, and which I would have been so happy to conduct to 
a successful conclusion. 


‘I hope my successor will renew them with you and that he will be more 
favored than I and can realize the objects we had in view.’’ 


On Jan. 11, according to the Associated Press, the French 
Senate Commission for Foreign Affairs sent a warning 
telegram signed by ex-President Poincare, head of the 
Commission, giving four essentials to any agreement with 
Great Britain, involving the German reparations question. 
The telegram, which expressed the opinion that the proposed 
compact with Great Britain could not become effective 
without the approval of Parliament, was an embodiment 
of a resolution adopted unanimously by 25 Senators after 
a long discussion. M. Poincare’s telegram, it was stated, 
by Paris Associated Press cablegrams, declared that the 
general sentiment of the Senate called for the following 
general declarations: 


First—The economic and financial reconstruction of France is essential 
to the reconstruction of Europe. 

Second—tThe reparations due France should not be changed; there must 
be no reduction or modification of the previous schedules of May 5, and 
Belgian priority should not be touched. 

Third—France cannot accept the proposition to attend the forthcoming 
Genoa conference unless definite and effective assurances are given that 
her rights will be respected. 

Fourth—The Franco-British compact should, above all, confirm the 
guarantees and methods of execution and the securities France now holds 
under existing peace treaties, or will hold under future accords. 


It was added that the fourth point was generally inter- 
preted to mean that France reserves the right to enforce 
physically the terms of the Treaty of Versailles wherever 
that document accords such right. 

Details of the Anglo-French Pact are given in our com- 
ments thereto in the front part of to-day’s issue of our paper 
under the heading ‘“‘The Financial Situation.’’ Last night’s 
Associated Press advices from London said: 


While fears were expressed to-day that Premier Briand’s resignation 
would cause the results already achieved by the Cannes conference to fall 
to the ground in the main, it is not believed in official circles that the 
proposed Anglo-French pact is imperilled, the feeling being that the Treaty 
is only temporarily shelved, pending discussions between the French and 
British representatives. 

Postponement of the conference on the Near Eastern question, which 
was to have been held in Paris, is looked for as a consequence of the French 
Governmental shift. 


The decision of the Allied Supreme Council at the Cannes 
conference Jan. 6 to hold a European economic conference 
at Genoa in March, and to invite the United States, Ger- 
many and Austria to participate therein, was referred to in 
our issue of a week ago, page 14. The text of the resolution 
as adopted by the Council was given as follows in a copyright 
eablegram to the New York ‘‘Times’”’ from Cannes Jan. 6: 


The Allied Powers, met in conference, are unanimously of the opinion 
that a conference of an economic and financial nature should be called 
during the first weeks of March at which all the European Powers, Germany, 
Austria, Hungary, Bulgaria and Russia included, should be invited to send 
representatives. They consider that such a conference constitutes an urgent 
and essential step toward the economic reconstruction of Central and 
Eastern Europe. They are of the firm opinion that the Prime Ministers 
of each nation ought, if possible, to take part themselves at this conference 
so that the recommendations can be acted on as quickly as possible. 

The Allied Powers consider that the restoration of the international 
commerce of Europe, as well as the development of the resources of all 
countries, is necessary to increase the amount of productive labor and lessen 
the suffering endured by the European peoples. 

A common effort by the most powerful States is necessary to render to 
the European system its vitality which is now paralyzed. 

This effort ought to be applied to the suppression of all obstacles in the 
way of commerce. It ought to be applied also to granting large credits to 
the most feeble countries and to the co-operation of all for the restoration 
of normal production. 


The Allied Powers consider that the fundamental and indispensable 
conditions for the realization of an efficacious effort are capable of being 
defined in general terms as follows: 

(1) The nations cannot claim the right to dictate to each other the prin- 
ciples according to which they must organize within their frontiers, their 
regime of property, their economy and their government. It is the right 
of each country to choose for itself the system which it prefers. 

(2) Nevertheless it is not possible to place foreign capital in order to help 
a country unless the foreigners who provide the capital have a certitude 
that their property :nd their rights will be respected and that the fruits 
of their enterprise will be assured. 

(3) This feeling of security cannot be re-established unless nations or their 
Governments desiring to obtain foreign credits freely engage: (a) To recog- 
nize all public debts and obligations which have been contracted, or will 
be contracted or guaranteed by States, municipalities or othe public 
organizations, and to recognize also obligation to restore or, in case of de- 
fault, to indemnify all foreign interests for loss or damage which has been 
caused by the confiscation or sequestration of property; (b) to establish 
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legal and juristic punishment and assure the impartial execution of all 
commercial or other contracts. 

(4) The nations ought to have available convenient means of exchange; 
in general, financial and monetary conditions ought to exist which offer 
sufficient guarantees. 

(5) All nations ought to engage to abstain from all propaganda which is 
subversive of the political system established in other countries. 

(6) All nations ought to take a common engagement to abstain from all 
aggression on their neighbors. 

If with a view to assuring the necessary conditions for the development 
of the commerce of Russia the Russian Government claims official recog- 
nition, the Allied Governments cannot accord this recognition unless the 
Russian Government accepts the preceding conditions. 

Two lines of postscript are added that the conference will be held in Italy 
and that the United States will be invited to participate. 


Premier Briand was reported as stating on Jan. 12 that 
his resignation and that of the Cabinet would not interfere 
with the proposed Economic Conference. The Allied Su- 
preme Couneil. which, it is understood, held an informal 
meeting yesterday (Jan. 13), is reported to have forwarded 
then the invitations to the various nations whose partici- 
pation in the Economic Conference is sought. It was fur- 
ther said in the Associated Press advices from Cannes yes- 
terday: 

The United States andthe more important countries were asked to send 
a minimum of three and a maximum of five delegates, and the other na- 
tions two delegates each. 

The date of March 8 is provisionally fixed for the meeting. 

Decisions on which a complete agreement had been reached before the 
departure of M. Briand shall become operative, it was ruled at to-day’s 


Council mecting, while decisions not definitely concluded shall be recon- 
sidered. 

A meeting of the committee for the organization of the Centra) Interna- 
tional Corporation, called for by the Council’s plan for the economic sta- 
bilization of Europe, has been called for Jan. 25 at London. 


\iention of the international credit project was made in 
our reference last week (page 15) to the proposed Economie 
Conference The credit enterprise was one of the develop- 


i 
ments of the Paris conference last month, the Paris press 


eablegrams of Dee. 30 giving information relative thereto 
as foilows: 

The economic conference held here to-day, which was attended by rep- 
resentatives from various European countries, decided in principle to form 
an international association with a view to re-establishing the international 
credit of Europe, says the Havas Agency. 

The plan is that the association will be formed by private enterprise with 
a capital of £20,000,000, distributed among France, Great Britain, Italy, 
the United States and Germany. Belgium and Holland will be admitted 
on a smaller basis than the other countries, while Germany will be permitted 
to take part on condition that she remits to the Reparations Commission 
half of her eventual profits. 


On Jan. 
Press said: 


9. in its accounts from Cannes, the Associated 


The reparations experts and the committee dealing with the proposed 
International Financial Corporation to-day outlined their program, which 
comprises a vast effort for European reconstruction. 

The reparations experts decided that Germany should be asked to pay 
720,060,000 gold marks in 1922, and at least an equal sum annually after- 
ward. Such payments, it is considered, will be sufficient to meet the 
interest on a series of German bonds of twenty billion gold marks, which 
thus will become negotiable. 

The economic committee decided upon an international corporation with 
a Capital of £2,000.000, with its seat in London, and with a board of direc- 
tors nominated by affiliated companies in each interested country. 

These countries, including the United States, will organize corporations 
for promotion only, with a combined capital equivalent to £20,000,000. 
These corporations will serve as mediums for credit transactions and facili- 
tating the activities of private enterprises in all countries where the business 
field is now obstructed by lack of creditors and disorganized finances. This 
plan presupposes the organization of affiliated companies in Germany, as 
weil as in the United States. 


On the 10th inst. the Associated Press reported the 
following from Cannes: 
Official announcement is made that the Supreme Council to-night 


approved the plan for the formation of an international finance corporation, 
decided upon by the economic committee. It was agreed to appoint im- 
mediately a sub-committee, composed of two French and two British repre- 
sentatives and one Italian, Belgian and Japanese representative, to organize 
the corporation. 

The Governments present at the Cannes Council undertake to furnish 
£10,000 for the organizing expenses and will give the sub-committee, as well 
as the corporation when it is established, all the aid and assistance in their 
power. 








GERMANY GRANTED PROVISIONAL DELAY IN 
REPARATIONS PAYMENTS. 

According to Associated Press cablegrams from Cannes 
last night, it was decided by the Allied Reparations Com- 
mission yesterday (Jan. 13) to grant a provisional delay to 
Germany on her reparations account. On the previous day 
(Jan. 12) the Allied Supreme Council in conference at Cannes 
adjourned indefinitely as a result of the resignation of Premier 
Briand of France, the Council’s adjournment having oc- 
eurred after Walter Rathenau, the German financial expert, 
had concluded his address to the Council relative to Ger- 
many’s January reparations payment. With regard thereto 
the Associated Press in its Cannes advices of the 12th 
inst. said: 


The Supreme Council in adjourning indefinitely after Dr. Rathenau had | 
Therefore the question goes back 


finished his explanations took no action. 





to the Reparations Commission, which after January 15, when the payment 
is due, will again call it to the attention of the Supreme Council. 

Dr. Rathenau at the close of his speech said that Germany was able to 
meet the London terms of 500,000,000 gold marks in cash and 1,000,000.000 
gold marks in kind annually, but could not go beyond those figures. He ex- 
plained that Germany’s inabil ty to pay was due to the disastrous exchange, 
which had made it necessary for Germany to use marks to buy foreign cur- 
rency, until the mark was a drug on the market. 

Germany’s exportations amounted in the past year to only one-fourth of 
the exports in 1914, and the balance of trade against her amounted to 2,500,- 
000,000 gold marks. This could not be offset by decreasing imports because 
Germany was now buying abroad only food and necessary raw materials. 

So far as could be learned, the members of the council were not favorably 
impressed by Dr. Rathenau’s statement, asserting that it lacked precision 
and logic. 

In its advices from Cannes concerning Dr. Rathenau’s 
statement before the Council, the New York “‘Commercial”’ 
of yesterday said: 

Why Germany cannot accept the Supreme Council’s new terms, reducing 
Germany’s 1922 payments to 1,700,000,000 marks in goods and 750,000,000 
marks in cash, was explained to-day by Dr. Rathenau. 

“The terms of the Allies have not yet been presented to me, so I cannot 
comment on them,’’ said Dr. Rathenau. “But if the press reports fixing 
the cash figure at 750,000,000 marks is correct, it is necessary to state im- 
mediately that Germany cannot possibly pay, although she is prepared to 
make a tremendous effort and unexampled sacrifices. 

“There are undoubtedly a few millions of gold hidden in German stock- 
ings, the same as there is in France or anywhere else. Threats and laws 
and appeals have all failed to bring out these hoards. 

**“Germany is therefore compelled to rely solely on her revenues, since 
what tiny amount of gold bullion remains in the Reichsbank cannot be re- 
moved without collapse of the entire financial structure of the country. 

“Germany’s internal revenue suffices to pay her domestic expenses be- 
sides more than a billion gold marks annually for the expenses of the armies 
of occupation, but it cannot be stretched any further by any kind of finan- 
cial juggling. 

“Thus, Germany’s ability to sell abroad is the sole criterion of her ability 
to pay reparations. 

“Well, last year’s commercial balance showed a $500,000,000 deficit, 
despite the fact that Germany is not importing a single luxury, confining 
her imports to strict necessities, such as food. Hitherto we have been 
enabled to pay certain sums to the Allies, owing to the sale of German se- 
curities abroad. This plan is no longer productive of large sums, owing to 
the general fear of German bankruptcy and the consequent refusal of world 
financiers to acquire German paper. 

“T expect to be able to demonstrate to the Allies that Germany will only 
be able to pay indemnity by increasing production and exports, both of 
which are impossible so long as the high Allied tariffs and ‘anti-dumping’ 
laws remain in force. 

“We are willing to pay large sums in goods, which, however, the Allies 
refuse, fearing repercussions upon their own trade in the way of unemploy- 
ment. 

“The sole solution is to give Germany time, and to co-operate instead of 
dictate to her—to help her make the needed sums instead of taking her by 
the throat in an effort to choke out gold that is not there.”’ 

As to yesterday’s decision of the Reparations Commission 
we quote the following Associated Press account: 

The Allied Reparations Commission, at a conference to-day, de ided 
to grant a provisional delay to Germany on her reparations account. 

The Council met at 11 o'clock and continued in session untill p.m. At 
the beginning of the meeting Prime Minister Lloyd George read to the mem- 
bers a telegram from M. Briand giving notice of his resignation from the 
French Premiership. ‘The Council charged Mr. Lloyd George with the 
duty of telegraphing to M. Briand expressing regrets a this resignation and 
the interruption of negotiations. 

The members of the Reparations Commission were then ushered into the 
chamber and M. Dubois of France, its president, read the commission's 
decision, reached this morning. ‘The German delegation was then intro- 
duced to hear a re-reading of this decision. ‘The decision stated that the 
Reparations Commission had decided to grant the German Government 4 
provisional delay for payment of the sums due January 15 and February 15, 
so far as these payments were not covered by payments in cash or in kind, 
on certain conditions. These are: 

(1) During the period of provisional delay Germany must pay in ap- 
proved foreign securities 30,000,000 gold marks every ten days, the first 
payment to be January 16. , 

(2) Germany within a fortnight must submit to the Commission a pla 
for reforms or appropriate guarantees for its budget and paper currency, 
and also a program for reparation payments in cash and in kind for 1922. 

(3) The period of provisional delay shall end when the Commission, or 
the Allied Governments, have reached a decision in regard to the plan and 
program mentioned in the second condition, the balance due becoming 
payable a fortnight after the Commission or the Allies have reached a de- 
cision. 

Dr. Walter Rathenau, head of the German delegation, took note of the 
decision in the name of his Government. He added that Germany had 
not defaulted in her payments, because negotiations had been taken up 
regarding the payments due Jan. 15. He also took note of the invitation 
to Germany to take part in the Genoa conference. 

All the delegations called here by the Supreme Council meeting are 
leaving Cannes to-day. 

The 31,000,000 gold marks which Germany is called on to pay every ten 
days during the period of provisional delay is equal to about 25% on Ger- 
man exportations. 

It is made clear in the conditions that the arrangement is temporary, 
to be superseded by any definite arrangement the Allies may make here- 
after in regard to reparations. The expectation in Council circles is that 
by the time the Germans reply to the demand of the Commission for re- 
forms. which include the suppression of subsidies and an increased price 
for coal, the French Government will be ready to resume consideration of 
the whole reparations question. 





REPORTS OF RESUMPTION OF RECIPROCAL ARRANGE- 
MENTS BETWEEN N.Y. FEDERAL RESERVE 
BANK AND REICHSBANK. 

Berlin press advices Jan. 12 stated: 
Following the resumption of relations with European banks, the Reichs- 
bank has begun doing business with the Federal Reserve Bank. 


In a statement on the 12th inst. prompted by the above 
the Federal Reserve Bank of New York said: 
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The Federal Reserve Bank of New York has had some correspondence 
with the Reichsbank, which dealt with establishing certain reciprocal 
arrangements between the two institutions, but thus far confirmation of the 
proposals has not been effected. Short of that confirmation nothing 
further can be said at this time. 

In its comments in the matter yesterday the New York 
“Times” said: 

The Federal) Reserve Bank of New York already has acted in several] in- 
stances for the Reichsbank. During the Fall of 1921, when payments were 
made to the Allies on reparations obligations, the correspondents of the 
Reichsbank were ordered to pay various amounts to the Federal Reserve 
Bank, and it was turned over by this institution later to the fiscal agents of 
the British, French and Belgian Governments on their order. In these cases 
the Federal Reserve Bank of New York merely acted as the clearing agent 
for an exchange of credits between nations. 

In some quarters of the financial] district the negotiations are believed to 
foreshadow a German loan in this country, based on Reichsbank gold, which 
possibly might be shipped to the Federa)] Reserve Bank of New York and 
placed in the vaults of the bank in escrow until] the obligation had been dis- 
charged. It is the contention of German bankers here that the gold in the 
Reichsbank vault may leave that country and fulfill the necessary duty of 
supplying credit to Germany and at the same time remain nominally in the 
possession of the Reichsbank, to be reckoned in the weekly bank statement 

ithat institution. 

It is their contention that the gold, no matter whether in the vaults of the 
Reichsbank or elsewhere. so long as owned by the German Government, 
may continue to be counted as collateral back of the mark. In case it is 
shipped out of the country, to form the basis for a loan or for other purposes, 
it would be marked in the statement as “‘gold credits”’ instead of *“‘gold re- 
eerves,’’ as at the present time. 

The problem of a new loan to Germany, which has encountered many dif- 
ficulties since first proposed several months ago, may thus be solved by 
shipping the gold out of the country to one of the nations where the loan is to 
befloated. Itis quite natural to expect that if such a loan is floated at al] it 
will be in the United States. 





GERMAN REICHSBANK GOLD TO BE HYPOTHECATED. 

The following from Berlin appeared in the *‘Wall Street 
Journal”’ of last night (Jan. 13): 

Vice-President Glasenapp of Reichsbank confirms following modifications 
of the bank act as passed by the Reichsrat. Gold of the Reichsbank placed 
in foreign issuing banks is to be considered as cash so long as it is at its 
disposal. Future Reichsbank reports will probably differentiate between 
gold ‘“‘at disposal abroad”’ and “‘gold at hand.’’ 

Gold not at the disposal of the Reichsbank, or hypothecated, will be 
eliminated from the bank report and will be compensated by an increase 
in securities held. 

Transfer of gold has become necessary because of technicalities in con- 
nection with payment of reparations, and disturbed exchange and money 
markets. Step will gryadually avoid accumulation of foreign funds con- 
templated at the Bank of England. 

Should reparation payments prescribe conversion for instance, of accu- 
mulated francs into dollars, or should needed accumulated drafts be still 
unmatured then gold is to be hypothecated at Bank of England until 
transaction is completed. 

Thus, only temporarily for technical purposes and reasons of currency 
policy only, and not for reparation purposes, is the Reichsbank to use its 
gold. 

Bank of England has announced its readiness to accept this gold as a 
depositary, always permitting re-export. Bank of Netherlands and Scan- 
dinavian banks of issue are likewise ready to give credits on gold hypothe- 
cated at Bank of England. 

About 50,000,000 marks in gold are to be deposited at the Bank of 
England immediately after the bill has passed the Reichstag. 








GERMANY ANDRUSSIA REOPEN OFFICIAL BANKING 
RELATIONS. 


An Associated Press dispatch from Berlin Jan. 11 said: 

After seven and a half years’ interruption, official banking relations 
between Russia and Germany were re-opened yesterday. The new Rus- 
sian State Bank deposited several million marks in the Deutsche Bank and 
drew its first check for 1,500,000 marks. 








MINISTER SARRAUT TO CONTINUE AS HEAD OF 
FRENCH DELEGATION AT WASHINGTON. 

The receipt of advices from Paris in which it is made known 
that President Millerand of France desires M. Albert Sarraut, 
Minister of Colonies in the Briand Cabinet, to continue as 
head of the French delegation at the. Washington Conference 
on Limitation of Armaments was made known in a statement 
issued by the French delegation yesterday as follows: 


M. Sarraut, head of the French delegation, has received from M. Briand 
a Cablegram in which he explained the circumstances which caused him to 
hand in his resignation to the President of the Republic. In accord with 
President Miilerand, M. Briand requests M. Sarraut to continue to act as 
plenipotentiary at the Washington Conference until the work has been 
completed. 

M. Briand avails himself of the opportunity to thank M. Sarraut in the 
warmest terms for the collaboration which he has received from him as 
Minister of the Colonies and as chief of the delegation to the Washington 
Conference, and to convey to him congratulations upon the firm and able 
manner in which, as chief of the delegation, he has defended the interests 
of France at Washington in a full spirit of co-operation with the noble 
ends being sought by the Conference. 








PERSIA REPORTED TO HAVE OBTAINED AMERICAN 
LOAN. 


From Allahabad (British India) the Associated Press 
reported the following under date of Jan. 7: 

The Persian Government, says a dispatch to the “Pioneer” from Teheran 
to-day, has obtained from an unnamed American company a loan of 


$1,500,000 against royalties payable to the Government by the An 
Persian Oi] Company, 








DEVELOPMENTS FOLLOWING SUSPENSION OF BANCA 
ITALIANA DI SCONTO. 

On Jan. 9 a Central News cablegram from Rome stated 
that “‘following a court decision, the directors of the Banca 
Italiana di Sconto ordered the branches to reopen for opera- 
tions on current accounts, exchange operations and stock 
business.’”’ Further advices indicating that normal condi- 
tions on the Bourse were being established, and that the 
bank was resuming business on limited trasactions were 


contained in the following press dispatch from Rome Jan. 10: 

Normal conditions on the Bourse were finally reached yesterday. Liqui- 
dation was effected during the day, the stock brokers mustering their col- 
lective forces so as to meet demands for covering all the stocks of the 
Banca Italiana di Sconto, which recently encountered financia) difficulties. 

Attachment of the property of members of the bank’s board of directors 
was begun, but met with legal difficulties. ‘The receivers’ agents proceeded 
to attach the property of the Marquis Luigi di Solari, who is representing 
Guglielmo Marconi, President of the board of directors and famous as an 
inventor. The Marquis objected, insisting that such procedure was not 
in conformity with the constitutional] rights of a citizen. Court decisions 
will be needed to settle the various lega} contentions. 

Similar attempts at attachment were made in the case of the “Societa 
Elettrica Internationale,’’of which Marconi is President. but the officers 
decided that he had no liquid assets in that property. Angelo Pogaliani, 
former Manager of the Sconto Bank, also was subject to attachment pro- 
ceedings, as were Pio and Mario Perrone, chief promoters of the Ansaldo 
works. 

Donaldo Stringher, Director-General of the Bank of Italy. held a confer- 
ence with Minister of Commerce Belotti in regard to a course of action to 
protect foreign depositors. in order that foreign credit will not be affected 
and repercussions avoided. The Rome parent bank has the aspect of resum- 
ing business, but only on limited transactions. Other branches have opened 
in the south of Italy, where the Sconto had an open field and where its clos- 
ing resulted in crippling the industry of many towns. An effort will be 
made to permit these branches to resume normal activities in order to 
prevent a complete tie-up in industry. 

The “Journal of Commerce’’ of the 11th inst. had the 
following to say in the matter: 

Receipt of news from Rome to the effect that the Banca Italiana di 
Sconto had ordered its branches opened for operations on current accounts, 
exchange operations and stock business created satisfaction among offi- 
cials of the Italian Discount & Trust Company. No comment was forth- 
coming from the New York State Banking Department, which has had 
charge of the Italian Discount & Trust Oompany since the closing of its 
doors several days ago. It was stated that no news had officially been 
received concerning the resumption of business by the branches of the 
Banca Italiana di Sconto. 

It is understood that for some days past officials ef the Italian Discount 
& Trust Company have been trying to obtain some portion or all of its lira 
deposits with the Rome institution so as to hasten the reopening of the 
New York branch. Officials here were inclined to view yesterday’s de 
velopments as an indication that the situation as far as the Rome bank is 
concerned is clearing up to a point where the reopening ef the New York 
branch may shortly be undertaken. 


Under date of Jan. 12 a Central News cablegram from 
Rome stated: 

Authority has been given to the Banco Napoli by the Italian Government 
to contribute 60,000,000 lire to save the Italian Discount & Trust Co. of 
New York, according to the ‘‘Idea Nazionale.’ 

We also quote from London, Jan. 12, the following Centra! 
News cablegram: 

A dispatch from Rome to the *“Times’’ says that it is understood that 
negotiations are under way to reconstitute the Banca Italiana di Sconte 
with domestic and ig = capital. 

Otto H. Kahn of New York, M. Dreyfus of Paris and a Lenden bank are 
expected to participate in the new institution. . 

Current deposit accounts, if possible, would be paid in full. 

Shareholders would receive stock in the new bank. 

The suspension of the Banca Italiana di Seonto and the 
modified moratorium in Italy were referred to in these 


columns Dec. 31, page 2768, and Jan. 7, page 16: 








TWO ITALIAN CONCERNS ONLY OBTAIN MORA- 
TORIUM. 


Under date of Jan. 8 Rome press advices stated: 

It is semi-officially stated that the Roman courts have granted a mora- 
torium only to the Banca Italiana di Sconto and to the Societa Anonima 
Lloyd Mediterraneo, and that all reports concerning further moratorium 
extensians are false. These two concerns, it was added, are the only ones 
which asked for a moratorium. 








NEGOTIATIONS PENDING FOR LOAN BY J. P. 
MORGAN & CO. TO CUBA. 

According to Havana advices Jan. 12 to the “‘Journal of 
Commerce” negotiations for a loan to Cuba of $5,000,000 
are about to be concluded with J. P. Morgan & Co. The 
general belief is that the reports to this effect are correct, 
although no statement has been issued as yet in the matter 
by the Morganfirm. The following are the advices reported 
by the ‘Journal of Commerce’”’ from Havana: 


The Under Secretary of the Treasury officially announced to-day that the 
Banco del Comercio had offered the Government of Cuba a loan of $2,000.- 
000, with Government bonds now in the Treasury as a guarantee and 
interest at 6% for one year, the Banco del Comercio acting in conjuction 
with Speyer & Co. of New York in the matter. 

Later the Under Secretary declared that the Government had declined 
the offer of the Banco del Comercio, seeing that the difficulties that had 
been holding up the lean of $5,000,000 from J. P. Morgan & Co. of New 
York were now being arranged satisfactorily and that the loan would 
probably be closed next week. 
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The Secretary to President Zayas states that the President has made no 
further effort to obtain a loan of $50,000,000 since agreeing with leading 
Senators and Representatives that all efforts to obtain such a loan should 
be discontinued. 

The same offcial also stated that there is not now nor has there been at 
any time any possibility of the Cuban customs being supervised by American 
functionaries as a step to obtain a loan. 

The Cuban Government has arranged satisfactorily with the representa- 
tive of Speyer & Co. to liquidate the Government’s debt, amounting to 
3400 000, interest and amortization. 

The Cuban Government sent a remittance yesterday of $168,000 to the 
United States Government covering postal money orders for the month of 
October 1921. : 

he same paper also said: 

At the offices of J. P. Morgan & Co. yesterday it was stated that definite 
information regarding the possible granting of a $5,000,000 loan to Cuba 
would be forthcoming. The present status of the negotiations, it is under- 
stood, is such as to justify the belief that such a loan will be made within a 
short time. During the past two months there have been reports that 
such a bank loan was pending, but successive difficulties have arisen to 
prevent such plans being completed. The transaction will be in the nature 
of a bank loan, it was asserted, and there will be no public offering. 








REDUCTION IN CUBAN BUDGET. 


Regarding a reduction which has been effected in the 
Cuban budget, special radio advices from Havana to the 


‘‘Journal of Commerce’’ Jan. 10 stated: 

Further reductions made by President Zayas in the national budget and 
announced to-day will effect economics estimated at some $5,500,000. 

All salaries of Government employes of more than $100 a month are to 
be cut 10%. The President’s own salary is to be cut 15%. Also a 10% 
reduction is announced in the amounts allowed to Cabinet Ministers for 
expenses. 

The former budget of $124,000.000 is now cut to $59,000,000. 

A bad impression has been caused by the fact that the cut in the military 
appropriation has been very small. The military expenditure has been 
maintained at practically the same figure as when Cuba was passing 
through an era of prosperity. 

No department of the Government taxes Cuba so heavily as the War 
and Navy Depatrment, the expenses of which reach the sum of $14,000,000. 
The pay to officers and men is very big and is maintained while clerks 
earning $40 and $50 a month have been dropped for reasons of economy. 
Members of Congress still draw the same salaries. 

The loan of $2.000,000 by local bankers to the Cuban Government is 
now in the final stages of negotiation. 








ESTABLISHMENT OF CALL MONEY MARKET 
MONTREAL STOCK EXCHANGE. 

Announcement of the establishment of a call money 
market on the floor of the Montreal Stock Exchange, is 
made by the Exchange as follows: 

A cal! money market between board members has been established on 
the floor of the Montreal Stock Exchange. Any brokers wishing to take 
advantage of this department may list their requirements or offerings with 
the Secretary as early as possible in the morning. This market is a strict 
24-hour call money on securities to be arranged between the contracting 
parties and the minimum interest charges will be 6°, until further notice 


In a dispatch from Montreal, Jan. 12, regarding the new 


eall money market, the New York “Times” said: 

For the first time in iiicheaie an attempt is being made by members of the 
Montreal Stock Exchange to establish a real call loan market. ‘The market 
will come under the direct regulation of the Exchange and will be available 
to floor members 

The market is strictly for twenty-four-hour call money on securities at a 
minimum interest of 6% until further notice. It aims to utilize funds in 
the hands of brokers and temporarily disengaged funds, which, may he, 
have been already borrowed from the banks. 


BY 


The system is expected to enable brokers to employ their money inst«-ad 
of losing interest on it, and, at the same time, have it available again on 
short notice. 


It is reported that there has been some calling of loans by banks recently, 
but with money so easy in New York it is not considered likely to continue. 








REVOCATION OF BRITISH NATURALIZ 
SIR EDGAR SPEYER. 

Since the reference in our issue of Dec. 17 (page 2557) to 
the announcement of the publication in the London ‘Official 
Gazette’’ of the formal revocation of the British naturali- 
zation of Sir Edgar Speyer, there has been issued by the 
British Home Secretary in the form of a Government. paper 
the report on which the naturalization was revoked. 
this report, Associated Press advices from London, 
said: 

Among the allegations contained in the report are a loan of $5.000 to a 
man named Ware for the benefit of the now non-existent Boston “‘Journa],”’ 
details of Sir Edgar’s association with Carl Muck, former conductor of the 
Boston Symphony Orchestra, and with John Karen, Sir Edgar’s trafficking 


and communication with enemy subjects and his evasion of the British 
censorship. 


With the publication of the details of the report there 
has also been made public a letter addressed by Sir Edgar’s 
English partners, saying, “‘without qualification of any sort 
that in our [their] opinion he [Sir Edgar} is ineapable of any 
act of treachery against the country of his adoption.” They 
add that they consider the statements they make ‘“‘due not 
merely to Sir Edgar himself, but to those many friends of 
his in this country who have known him to be innocent of 
those baser charges which prejudice has fostered and which 
the memory of countless acts of kindness and generosity 
will outlive.’”’” Sir Edgar himself has taken occasion to issue 

a statement relative to the report, In which he says that 


ATION OF 
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Jan. 6, 





“when impartially analyzed in the light of the Government’s 
own ¢ontentions these findings are trivial beyond words. 
The report distorts and magnifies them out of recognition, 
and attempts to support them by statements that are un- 
supported by a vestige of proof, such as the statement that 
I knew the insignificant Amsterdam transactions were for 
German accounts.”” The Associated Press account of the 
report under date of Jan. 6, from London, said: 


The report, made to the Home Secretary by the Certificates of Naturali- 
zation Revocation Committee, enumerates against Sir Edgar eight charges 
of improper conduct. The concluding portion of the report says: 

“So far as we have reported on his association with the enemy and his 
traffic or communication with enemy subjects, we have to consider whether 
we are satisfied that the continuance of Sir Edgar’s certificate is not con- 
ducive to the public good. On this point we can feel no doubt. 

*“*When the provisions of these statutes have been enforced against many 
naturalized British subjects in humble positions, it would, in our opinion, 
be highly injurious to the public interest if a different course were taken 
in the case of a man in high position, who is not only a subject but a servant 
of his Majesty. After long, careful inquiry and full consideration we have 
no doubt whatever as to the conclusions at which we must arrive.” 

The report reviews Sir Edgar’s earlier life, his birth in New York, his 
parents’ removal to Germany when he was an infant, his education there 
and his coming to London in 1887, being then twenty-five years old. The 
report recounts his rise to a position of great power and influence as head 
of the firm of Speyer Brothers, his charitable activities, his creation as a 
baronet in 1906 and his becoming Privy Councilor in 1909. 

The report recites how he was compelled to withdraw from hospital 
boards and business undertakings, his children being obliged to withdraw 
from certain classes in school and he himself being in danger of personal 
violence, causing him and his house to be placed under police protection. 
This culminated, the report continues, in Sir Edgar writing to the British 
Prime Minister in May 1915 repudiating charges of disloyalty and request- 
ing permission to resign from the Privy Council, which the then Premier 
Asquith refused, expressing personal confidence in Sir Edgar. Sir Edgar 
went with his family to Boston that same month, where he resided. 

The report says Sir Edgar, with his brother, James, and his brother-in- 
law, Herr Beit von Speyer, were partners in three Speyer houses, namely, at 
Frankfort, Germany, New York, and London, which were intimately 
connected with each other and with the Deutsche Bank. The report 
continues: 

“Sir Edgar immediately retired from the German firm and Beit von 
Speyer from the British firm at the outbreak of the war. Both, however, 
continued to be members of the neutral firm of Speyer & Co., New York. 
Notwithstanding a royal proclamation on Aug. 5 1914, Sir Edgar made no 
motion to retire from this firm, in which he was in partnership with a _ 
German and which was doing business with Germany.”’ 

After a subsequent proclamation, the report says, Sir Edgar consulted a 
solicitor and eventually retired from the New York firm on Oct. 5 1914. 

“For a considerable time, therefore,’”? runs the report, “Sir Edgar re- 
mained in partnership with an enemy and shared with him the profits of 
trading with Germany, and he relinquished that position with obvious 
reluctance and on compulsion. In this matter Sir Edgar seems to us to 
have preferred private financial interests to the prompt discharge of his 
duties to the State.’’ 

Regarding the dealings the London firm had between February and June 
1915, in exchange arbitrage in conjunction with the New York firm and 
with the Teixeira, of Amsterdam, the report says: 

“Sir Edgar should have known that these transactions wouid 
certainly include, as they did in fact include, traffic with Germans. 
We are satisfied that he knew the general nature of these transac tions. 
bos As an expert financier, he knew that the admission of Germans 
into such transaction was not merely profitable to them, but was of great 
benefit to Germany as a State in enabling her to accumulate in neutral 
countries large amounts of currencies in those countries with a view to 
making purchases there.’ 

Recounting how the Speyer Brothers requested an examination of their 
books in the Autumn of 1915, and how the accountant reported he found 
no traces of dealings with the enemy, the report says: ‘““‘This report in no 
way modifies the opinion we formed upon the facts above set out.’’ It says 
Sir Edgar, on behalf of the London firm, in April 1915 gave an undertaking 
not to communicate by telegraph, directly or indirectly, with persons in 
enemy countries. ‘‘No honest man could draw any distinction between 
communicating with enemies by telegram and doing the same by letter,” 
says the report. 

In an intercepted letter written in January 1916 Frau Beit von Speyer, 
Sir Edgar’s sister, wrote him exulting on the excellence of the German 
position, says the Committee, which expresses the opinion that she would 
not have written in such an enthusiastic strain if she had thought such 
expressions would have been distasteful to him. In fact, the report says, 
Sir Edgar afterwards admitted that he had repeated in a conversation his 
sister’s report of the excellent German position. 


The following is the letter addressed by Sir Edgar’s English 
partners to the English press on Jan. 6: 


Dear Sir: 

With reference to the report of the certificates of Naturalization Revoca- 
tion Committee in the case of Sir Edgar Speyer as published in this morn- 
ing’s press this should at once dispose of many of the gross insinuations 
which have been made against him. We have been partners of Sir Edgar 
Speyer since January 1912 and have been over twenty years with his firm 
and we say without qualification of any sort that in our opinion he is in- 
capable of any act of treachery against the country of his adoption. Sir 
Edgar was undoubtedly concerned in certain unfortunate associations in 
America. certain breaches of war regulations and certain irregularities of a 
technical nature. He admittedly corresponded with his two sisters and 
his brother-in-law in Germany and authorized the latter to make small 
cash payments from one enemy to another to old friends in distress in 
Germany and Austria, and in certain cases he attempted evasion of the 
censorship, but there is no suggestion that this, however indefensible on 
technical grounds, embraced other than purely business and persona) 
matters. We attach little importance to the findings of the question of his 
continued partnership in Messrs. Speyer & Co. in New York for some two 
months after the outbreak of the war, nor of his association with enemy 
traffic. Any business man recalling the confusion in official and business 
circles in the early days of the war as to the correct action for those with 
international banking interests will appreciate the difficulties and per- 
plexities with which Sir Edgar Speyer was confronted. As regards the 
exchange transactions, hardly a bank or banking house in London can 
escape condemnation if such business as that conducted by our firm is 
defined as trading with the enemy. It now appears to have been practically 


almost 


impossible, as anyone acquainted with this very technical branch of banking 

















130 





THE CHRONICLE 





(Vou. 114. 








will admit, entirely to prevent the possibility of indirect contact with the 
enemy. The Treasury recognized this over a year after the outbreak of 
the war by issuing circular letters to bankers including oursevles pointing 
out the difficulty of detecting such contact and enclosing a form of under- 
taking for signature by neutrals with a view to curtailing this danger. In 
the case of our firm, we had already, on Nov. 16 1914, taken the precaution 
to write to our New York and Amsterdam friends on the subject, adding, 
‘“‘you will accordingly be good enough to take every precaution to ensure that 
no person with whom you do business for such joint account, either directly 
or indirectly resident in Germany, Austria, or Turkey” and although the 
committee comment adversely on the form of reply given by Messrs. 
Teixeira de Mattos Brothers in Amsterdam, we still consider that our firm 
was entirely justified in being satisfied with their acknowledgment saying, 
“We have received your private lines of the sixteenth inst., contents of 
which we have duly noted.’’ We maintain in this connection Sir Edgar 
has nothing to reproach himself with since all the transactions of his firm 
were with neutral countries, viz., Holland and America, and to suggest 
that he personally engaged in this particular class of business with the 
knowledge that these transactions would involve benefit to individual Ger- 
mans and assist the enemy in the war, is, in our opinion, a grave injustice 
to him. We think that these few comments, which we hope you will be 
good enough to publish, are due not merely to Sir Edgar himself but to those 
many friends of his in this country who have known him to be innocent of 
those baser charges which prejudice has fostered and which the memory of 
countless acts of kindness and generosity will outlive. 
(Signed) H. W. BROWN and GORDON LEITH. 


Sir Edgar’s statement of Jan. 6 follows: 


I have so far considered myself bound to secrecy concerning the pro- 
ceedings before the Naturalization Revocation Committee, but now that 
the Government has published the Committee's report covering twenty- 
seven pages, lest my silence be misconstrued, I propose in self-defense to 
exhibit in their true light the origin, history and purpose of these proceedings 
so far as possible in so limited a space. 

The decision is based on three alleged grounds, equally tenuous and 
untenable: 

1. Trifling transactions in arbitrage and exchange with a reputable 
Amsterdam banking house, as though it were disloyal to deal with Holland 
during the war, as most British banking houses, including ours, were doing 
with the full knowledge of the Government. (That is now characterized 
as trading with the enemy.) 

2. Communicating with my sisters and their families in an entirely inno- 
cent way. (That is characterized as communicating with the enemy.) 

4. Evading the censor with the full knowledge of the censor and insisting 
upon the richt to do so, in matters al! of which were legitimate and innocent. 

When impartially analyzed in the light of the Government’s own con- 
tentions these findings are trivial beyond words. ‘The report distorts and 
magnifies them out of recognition and attempts to support them by state- 
ments that are unsupported by a vestige of proof, such as the statement 
that I knew the insignificant Amsterdam transactions were for German 
accounts. 

Here are the facts: 

In May 1915 life for me and my family having, in the words of the report, 
“become intolerable’ in England, and (again in the words of the report) so 
that ‘no adverse inference should be drawn from his leaving this country,’’ I 
wrote to the Prime Minister asking to resign all my honors and retire from 
all my public positions, and sailed for the United States. My resignations 
were declined. [In 191%, when my Privy Councillorship was again under 
discussion, I once mere, in a message to the then Prime Minister, Mr. Lloyd 
George, tendered my resignation as a member of the Privy Council. To 
this message I received no reply. 

In the spring of 1919 1 was informed by the Home Office that the Home 
Secretary had under consideration the revocation of my naturalization 
certificate upon certain charges made against me which would be investi- 
gated by the Naturalization Revocation Committec, charges which related 
to matters that occurred in the United States. 

I at once took up the challenge, retained counsel, and after endless delay, 
caused by the dilatory tactics of the Home Office, my American legal ad- 
visers succeeded in persuading the British authorities to appoint a com- 
mission to take evidence in America, with the rseult that the testimony 
of every witness having knowledge of the facts was taken in this country 
before Hon. Morgan J. O'Brien. After the fullest investigation, Judge 
O'Brien transmitted his report, together with the evidence, to the Home 
Office, and upon this evidence and report these charges have now, without 
a single exception, been dismissed. They were based almost entirely on 
gossip and detective reports, but their refutation nevertheless entailed 
enormous labor and time (the proceeding lasted about three months) at 
very heavy expense to me. They are very briefly dealt with in the Com- 
mittee’s report, and the short reference to them gives no conception of the 
character and scope of the original elaborate charges which failed com- 
pletely of proof. All that remains of them is some criticism by the Com- 
mittee for my social acquaintance with a great musician, a citizen of Switzer- 
land, of worldwide renown, with whom a man of such undoubted patriotism 
as the late Colonel Higginson of Boston and many others, even after 
America had entered the war, did not hesitate to meet in friendly inter- 
course. 

After the conclusion of the proceedings in New York I sailed for England 
in August 1921, convinced, as were my counsel, that with the evidence 
taken in this country before the Committee the proceedings against me 
would be summarily dismissed. 

After my arrival in England and not until the hearing had actually begun, 
much to my surprise, I was confronted with an entirely new set of charges 
based on transactions of seven years ago of which I, up to that time, had 
never been informed and which it is now clear were only presented when it 
was realized by the British authorities that the American charges had com- 
pletely collapsed. These new charges, however, appeared so trivial and 
so readily susceptible of explanation that my English counsel decided to 
proceed in spite of the disadvantage that they were first sprung at the hear- 
ing and without notice tome. Had I or my counsel suspected what undue 
importance the Committee would attach to matters which every business 
man conversant with banking would understand without difficulty, my 
counsel would have demanded an adjournment of the hearing in order to 
send to America and to complete my proof. 

A perusal of the Committee’s report convinces me that it is the work of 
men who, however learned in the law they may be, are entirely out of 
touch with, and ignorant of, business matters and who accordingly have 
reached unjust conclusions on insufficient evidence. To such a want of 
understanding of current business affairs and to what appears to have 
been a bias that colored my every innocent act and that was insurmountable 
I attribute such amazing comments as that of the Committee upon my 
failure to retire from the neutral firm of Speyer & Co. of New York, of 
which I remained a partner for one month after the declaration of war in 
August 1914. Quite apart from the fact that at the time of such sudden and 
world-wide disturbance important decisions could not be expected to be 
taken over-night, I venture to assert that thousands of loyal British sub- 





jects retained their interest in American concerns which were then trading 
with Germany, as with perfect propriety they might. 

However, immediately that my attention was directed to this question 
by the proclamation of Sept. 9 1914, I secured the advice of my solicitors 
in London, and notwithstanding their opinion that I might remain in part- 
nership with Speyer & Co. under certain conditions, I retired on Sept. 9 
1914. Upon these facts, and these alone, the Committee does not hesitate 
to conclude that I remained in partnership throughout this month to 
“further my own financial interests which I preferred to the prompt dis- 
charge of my duty to the State.” And this in spite of the fact that I derived 
no profit from this partnership during this period of four weeks and there 
was no proof whatever to support this gratuitous conclusion. 

Equally unfounded is the Committee's contention that the insignificant 
transactions in foreign exchange between Speyer Bros. of London and 
Speyer & Co. of New York and Messrs. Teixeira of Amsterdam were to my 
knowledge destined for or intended to benefit Germany. To any one 
familiar with foreign exchange or arbitrage transactions the conclusions of 
the Committee (not sustained by a vestige of proof) seem grotesque, espe- 
cially as it was admitted that Speyer Bros. did no more than was done by 
the most loyal British bankers in the transmission of funds to neutral! 
countries. The attempt to attribute to me knowledge that these funds 
might eventually be transmitted from Holland to Germany failed utterly 
at the hearing and has no foundation whatever in the facts or in the evi- 
dence. It is tantamount to saying that Holland was to be boycotted and 
treated like an enemy-party to the conflict and that transactions with that 
country amounted to dealing with the enemy. If the British authorities 
wished to place Holland and other neutral countries under that ban they 
should have said so, for they knew of ail these dealings and that they 
were participated in by every great British banking house throughout the 
war without protest by the Government. The transactions complained of 
were in arbitrage exchange for joint account of our London house and an 
Amsterdam firm in which our New York The 
report says: 

“These transactions resulted in a profit of £1,900 (mind you 
presumably divided between Speyer Pros. and Teixeira’’ 
house). 

Just think of the incentive here disclosed for disloyalty on my part. 
Transactions extending over many months with my firm, in which I was 
one of the five members, and which, it is charged, realized a total profit 
of £950. Of which my share of the ‘‘loot’’ would have been about £300. 
Such are the straits to which the British Government is put to sustain this 
unrighteous action. The whole thing is neither more not less than the 
culmination of years of political persecution. The Home Secretary simply 
dared not give me the vindication to which I was entitled. 

So far as concerns any violation of English censorship regulations, it is 
sufficient to say that although my correspondence and that of my firm 
was at all times rigorously censored and my cable correspondence from the 
beginning of the war was submitted to the Committee, it was finally ad- 


house acted as bankers. 


which was 
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relating to personal matters and constituted, at their worst, 
nical infraction of the censorship. 

Considerable importance is attached by the committee to a letter written 
by my brother-in-law in answer to a letter of mine, which has since been 
found but which it was impossible to produce at the hearing owing to the 
short notice accorded me, and to the fact that my letter was among my pa- 
pers in New York. In the absence of proof of the contents of my letter, 
the committee has nevertheless speculated concerning what it contained, 
and has concluded that I ‘‘expressed a desire to settle in Berlin and carry 
on business there after the war.’ ‘This conclusion of the committee is 
shown now, by the production of the letter itself, to have been without the 
slightest justification, and the validity of their other conclusions in this 
proceeding may be fairly estimated by contrasting their opinion of the con- 
tents of my letter with the letter itself, which has since been transmitted 
to the committee. When that is done it will be found that my letter to my 
brother-in-law was altogether innocuous, although the committee assumed 
it to contain expressions of disloyalty to England. 

I am content that the facts as they are and as they have been established 
shall stand against the groundless speculations of the committee concern- 
ing any act of mine. While I deplore the results of these proceedings and 
the unfair conditions under which they were produced, I accept them with 
the equanimity of one whose past record I trust can be safely left to speak 
for itself. 

Now that this partisan report has been made public, much to my satis- 
faction, while to my disappointment the Government has carefully refrained 
from publishing the evidence on which it is supposed to be founded, I de- 
sire that the entire record be made available for public inspection, and I 
challenge the Government to point to a strip of material evidence that 
would induce any fair-minded man to support the monstrous conclusions 


a mere tech- 


-of this report. 


(Signed) EDGAR SPEYER. 
We also give the following Associated Press dispatch from 
Boston, Jan. 6: 


Charles E. Ware Jr., who was formerly President of the Boston Journal 
Company, said to-day that the loan of $5,000 referred to in the British 
Government paper regarding Sir Edgar Speyer was made without promise 
or understanding that could affect the newspaper’s policy in any way. 

‘“The money was loaned by Sir Edgar Speyer not to the ‘Journal’ or to 
me, but to John Koren, and by him to me, to keep the ‘Journal’ going at a 
time when we were trying to finance it on a permanent basis,’’ he said. 
“It was repaid, with the exception of $1,000. Testimony heard in closed 
proceedings before a master at New York brought out that the ‘Journal’ 
was in no sense a pro-German paper and was not helping Germany in any 
way. This testimony was by prominent American citizens and by strong 
pro-ally sympathizers."’ 

The New York hearing, Mr. Ware said, was held to assist a British Gov- 
ernment agent to obtain information regarding the charges against Sir 


Edgar Speyer. sul 








NATIONAL AGRICULTURAL CONFERENCE 
ACCEPTANCES RECEIVED. 

The National Agricultural Conference, which is to be held 
in Washington beginning January 23, and which, as an- 
nounced in our issue of Saturday last (page 19), was called 
by Secretary of Agriculture Wallace at the instance of Presi- 
dent Harding, will include in its membership at least 200 
persons of broad experience in virtually every phase of Agri- 
culture and its allied industries,according to an announce- 
ment made by Secretary Wallace on Jan. 7, which also said: 
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Invitations have been extended to leading farmers and dairymen and to 
the officials of national farm organizations and farmers’ business organiza- 
tions. Every section of the country will be represented adequately by the 
best agricultural thought of the community and by leaders in the various 
kinds of farm industry, qualified to speak for their communities as a whole. 

More than half of the membership of the conference will consist of farmers 
and their representatives, as outlined above. The remainder of the dele- 
gates will be men closely associated with agriculture through its allied in- 
dustries. The personnel will include State officials, including commis- 
sioners of agriculture, representatives of agricultural colleges, leading 
economists, editors of some of the chief agricultural publications, railway 
executives, highway transport committeemen, and exponents of such related 
groups as packers, comm’'ssion men, canners, fertilizer manufacturers, 
millers, grain dealers, farm implement manufacturers, bankers, and auto- 
mobile and motor truck manufacturers. 

A number of notable public men interested in agriculture and its problems 
also will attend. Congress will be represented by the Joint Commission of 
Agricultural Inquiry, of which Representative Syiney Anderson of Minne- 
sota is chairman. Mr. Anderson and members of the commission are giving 
the Secretary their support and assistance in formulating plans for the con- 
ference. 


On the 7th inst. Secretary Wallace made public a partial 
list of persons who have accepted invitations to participate 
in the Conference, the membership of which besides ecompos- 
ing a majority of farmersand farm organization leaders, 
will also contain representation of the chief industries and 
lines of business imediately dependent upon agriculture, as 
well as a considerable group representing banking, trans- 
portation, and related lines. The following acceptances 
were announced on Jan. 7 

S. J. Lowell, Fredonia, N. Y., Master, National Grange. 

J. R. Howard, Chicago, Ill., President American Farm Bureau Fed. 

Charles 8. Barrett, Union City, 7a President National Farmers Union. 

J.S. Wanamaker, 8t. Mathews, 8. , President American Cotton Assn. 

W. K. James, St. Joseph, Mo., Freaiens International Farm Congress. 

Milo D. Campbell, Coldwater, Mich., President National Milk Pro- 
ducers’ Federation. 

Grant H. Slocum, Mt. Clemens, Mich., President The Gleaners Fed. 

C. H. Gustafson, Chicago, Ill.,‘Pres. United States Grain Growers, Inc. 

J. M. Anderson, St. Paul, Minn., President Equity Exchange. 

G. Harold Powell, Los Angeles, Calif., General Manager, California 
Fruit Exchange. 

Carl Williams, Oklahoma City, Okla., President American Cotton 
Growers Exchange, Editor “Oklahoma Farmer Stockman.” 

Raymond A. Pearson, Ames, Iowa, President Iowa Agricultural College, 
former Assistant Secretary of Agriculture. 

G.I. Christie, La Fayette, Ind., Director Indiana Experiment Station, 
f rmer Assistant Secretary of Agriculture. 

Alva Agee, Trenton, N. J., State Commissioner of Agriculture. 

G. W. Slocum, Utica, N. Y., President Dairymen’s League. 

Albert Manning, Otisville, N. Y., General Farmer. 

©. E. Bradfute, Xenia, Ohio, prominent cattleman, President State 
Farm Bureau. 

H. W. Tinkham, Warren, R. I., dairyman. 

James W. Wilson, Brookings, So. Dak., Dean College of Agriculture. 

E. B. Cornwall, Middlebury, Vt., President Farm Bureau. 

G. H. Bowles, Lynchburg, Va., President Farmers’ Union. 

Chas. L. Hill, Rosendale, Wis., prominent breeder of dairy cattle. 

C. V. Gregory, Chicago, Ill., Editor “Prairie Farmer.”’ 

Governor Warren T. McCray, Ind., prominent stockman and farmer of 
the State. 

A. Sykes, Ida Grove, lowa, President Corn Belt Meat Producers Assn. 

Barton Needham, Lane, Kansas, general farmer, Master, State Grange. 

Arthur B. Hancock, Harris, Ky., tobacco grower. 

L. 8. Bean, Presque Isle, Me., prominent potato grower. 

D. G. Harry, Pylesville, Md., dairyman nd President Farm Bureau. 

Harry P. Strasbaugh, Aberdeen, Md., President Nattional Canners Assn. 

A. W. Gilbert, Boston, Mass., State Commissioner of Agriculturo. 

J. M. Anderson, St. Paul, Minn., President Equity Exchange. 

Alfred H. Stone, Dunleith, Miss., cotton planter. 

S. P. Houston, Malta Bend, Mo., general farmer. 

Henry J. Waters, Kansas City, Mo., Editor and Seen of Second 
Industrial Conference, former President Kansas Agricultural College. 

W. M. Burlingame, Great Falls, Mont., President Equity Society of 
Montana. 

Richard T. Ely, Madison, Wis., economist and authority on land 
economics. 

Julius H. Barnes, New York City, N. Y., formerly Chairman United 
States Grain Corporation. 

Thomas Wilson, Chicago, Ill., Pres., Institute American Meat Packers. 

Gifford Pinchot, Washington, D. C., State Forester of Pennsylvania. 

Chas. J. Brand, Pittsburgh, Penn., President American Fruit Growers. 

L. H. Goddard, Washington Court House, Ohio, general farmer. 

O. H. E. Winberg, Silber Hill, Ala., Pres., Gulf Coast Citrus Exchange. 

G. L. Sands, Charleston, Ark., President Farmers’ Union. 

W. H. Walker, Willows. Calif., President California Farm Bureau. 

Chas. E, Collins, Kit Carson, Colo., stockman. 

A. B. Cook, Owasso, Mich., Master, State Grange. 


Secretary Wallace on the 10th inst. announced further 
list as follows of acceptances to invitations to participate 
in the conference: 


Bradford Knapp, Fayettevile, Ark., Dean Agricultural College. 
Dwight Heard, Phoenix, Ariz., prominent stockman, President Pima 
(Cotton Growers’ Association. 

Thomas F. Hunt, Berkeley, Calif., Dean California College of \zriculture. 

B. H. Rawl, San Francisco, Calif., Central Creameries. 

W. G. Jamieson, La Veta, Colo., general farmer. 

Hon. Eugene Meyer, Jr., Washington, D. C., Managing Director War 
Finance Corporation. 

Hon. A. C. Miller, Washington, D. C., Federal Reserve Board. 

Dr. Willmon Newell, Gainesville. Fla., State Plant Commissioner. 

J. H. Ross, Winter Haven, Fla., President Florida Citrus Exchange. 

Cc. A. Cobb, Atlanta, Ga., Editor ‘‘Southern Ruralist.’’ 

Howard Leonard, Eureka, I1l., President Illinois Agricult ral Association 

John G. Brown, Monon, Ind., Indiana Farm Bureau. 

W. M. Jardine, Manhattan, Kan., President Kansas Agricultural 
College. 

Thomas Cooper, Lexington, Ky., Dean College of Agriculture. 

Judge Robt. W. Bingham, Lexington, Ky., Burley Tobacco Growers’ 
Association. 


William Black, Louisville, Ky., President National Association Farm 
Implement Manufacturers. 

Governor J. M. Parker, Baton Rouge, L&. 

Richard Pattee, Newton Highlands, Mass., Boston Milk Producers 
Association. 

N. P. Hull, Dimondale, Mich., President National Dairy Union. 

L. E. Potter, Springfield, Minn., President Farm Bureau. 

J. W. Fox, Scott, Miss., prominent cotton planter. 

F. B. Mumford, Columbia, Mo., Dean College of Agriculture. 

W. I. Drummond, Kansas City, Mo., Manager International Farm 
Congress. 

J. Osborn, Omaha, Neb., President Farmers Union. 

A. B. Farmer, Hampton Falls, N. H., general farmer. 

H. W. Jeffers, Plainsboro, N.J., General Manager Walker-Gordon Farms. 

A. L. Clark, Trenton, N. J., President National Association of State 
Marketing Officials. 

Praeger Miller, Roswell, N. M., prominent cattleman. 

R. G. Phillips, Rochester, N. Y., Sec. National Apple Shippers Ass'n. 

Theo. Price, New York City, cotton economist. 

A. R. Mann, Ithaca, N. Y., Dean Cornel College of Agriculture. 

Clarence Poe, Raleigh, N. C., Editor ‘‘Progressive Farmer.’”’ 

John L. Coulter, Agricultural College, N. D., President North Dakota 
Agricultural College. 

Homer C. Price, Newark, Ohio, fruit grower, former Dean Ohio College 
of Agriculture. 

L. J. Taber, Columbus, Ohio, Commissioner of Agriculture. 

John Fields, Oklahoma City, Okla., Editor ‘Oklahoma Farmer.”’ 

C. I. Lewis, Salem, Oregon, Assistant General Manager Oregon Co- 
operative Fruit Growers Association. 

D. R. Coker, Hartsville, 8S. C., leading cotton planter. 

H. A. Morgan, Knoxville, Tenn., President Agricultural College. 

L. J. Wortham, Fort Worth, Tex., Editor ‘‘Recognized Agricultural 
Leader.’’ 

E. S. Brigham, St. Albans, Vt., Commissioner of Agriculture. 

Former Governor Henry G. Stuart, Elk Garden, Va., prominent farmer 
and cattle breeder, member of numerous commissions and conferences. 

Governor J. M. Carey, Caryhurst, Wyo., prominent cattleman. 


The following additional acceptances of invitations to 
participate in the National Agricultural Conference were 
made public on Jan. 12: 


Henry M. Dunlap, Savoy, Ill., President National Apple Growers’ Assn. 

John Tremble, Salina, Kan., President Farmers’ Union. 

James E. Gorman, Chicago, Ill., President Rock Island RR. 

Edwin T. Meredith, Des Moines, Ia., former Secretary of Agriculture. 

C. C. Spence, Oregon City, Ore., Master State Grange. 

Asbury F. Lever, Washington, D. ©C., member Fed’l Farm Loan Board. 

J. F. Duggar, Auburn, Ala., director Experiment Station. 

W.S. Hill, Mitchell, So. Dak., President Farm Bureau. 

Bernard M. Baruch, New York City, former Chmn. War Industries Bd. 

H. 8. Firestone, Akron, O., Nat’l Highway & Highway Education Comm. 

Samuel Gompers, Washington, D. C., President Am. Fed. of Labor. 

F. A. Reid, Phoenix, Ariz., Salt River Valley Water Users’ Association. 

Fred Bixby, Long Beach, Calif., prominent cattleman. 

©. A. Lory, Fort Collins, Colo., President Agricultural College. 

J. N. Whittlesey, Hartford, Conn., State Commissioner of Animals. 

J. C. Chase, Jacksonville, Fla., prominent fruit and vegetable dealer. 

A. J. Fleming, Atlanta, Ga., Farmers’ Union. 

Carl Vrooman, Bloomington, Il1., former Asst. Secretary of Agriculture. 

E. Percy Miller, Chicago, Ill., potato dealer. 

F. R. Todd, Moline, Ill., farm implement manufacturer. 

L. H. Wright, Indianapolis, Ind., former Master State Grange, farmer, 
former Highway Commissioner. 

Joseph H. Mercer, Topeka, Kan., State Live Stock Sanitary Commiss’r. 

W. R. Dodson, Baton Rouge, La., Dean College of Agriculture. 

W. J. Morse, Orono, Me., director Agricultural Experiment Station. 

A. F. Woods, College Park, Md., President Maryland University. 

A. E. Cance, Amherst, Mass., Economist Mass. Agriculture College. 

Roy D Chapin, Detroit, Mich., Nat'l Auto. Chamber of Commerce. 

Dan Wallace, 8t. Paul, Minn., Agricultural Editor. 

Vernon T. Davis, Jackson, Miss., cotton grower. 

Edward Houx, Kansas City, Mo., live stock commission man. 

O. G. Smith, Kearney, Neb., President Farmers’ National Congress. 

J. Edward Moon, Trenton, N. J., Nat’l Nurserymen’s Association. 

G. F. Warren, Ithaca, N. ¥., Economist Cornel] College of Agriculture. 

G. Howard Davison, Millbrook, N. Y., live stock breeder. 

Edward Sutton, Buffalo, N. Y., Ice Cream Mfrs.’ Association. 

James Moore, Rochester, N. Y., National Canners’ Association. 

John Dillon, New York City, publisher agriculture paper. 

John D. Miller, Utica, N. Y., Vice-President Dairymen’s League. 

B. W. Kilgore, Raleigh, N. C., ‘director Agricultural Experiment Station. 

R. W. Stone, Greensboro, N. C. , President Farmers’ Union. 

John H. Hagen, Deering, No. Dak., former Commiss’r of Agriculture. 

John Whitehurst, Oklahoma City, Commissioner of Agriculture. 

James T. Jardine, Corvallis, Ore., director Experiment Station. 

E. M. Sweitzer, Shippensville, Pa., President Farmers’ Society of Equity. 

L. M Bailey, Pittsburgh, Pa., President Nat’] Milk Dealers’ Assn. 

Fred Rasmussen, Harrisburg, Pa., Secretary of Agriculture. 

B. Harris, Columbia, 8. C., Commissioner of Agriculture. 

George B. Terrell, Austin, Tex., Commissioner of Agriculture. 

George Thomas, Salt Lake City, President University of Utah. 

Spencer Carter, Richmond, Va., American Fertilizer Association. 

E. E. Fayville, Spokane, Wash., Editor ‘‘Washington Farmer.”’ 

George McKerrow, Pewaukee, Wis., sheep breeder. 

L. L. Olds, Madison, Wis., President American Seed Trade Assn. 

C. H. McDowell, Chicago, Ill., President National Fertilizer Assn. 

T. C. Atkeson, Washington, D. C., Washington Representative Na- 
tional Grange. 








COMPTROLLER OF CURRENOY CRISSINGER IN AN- 
NUAL REPORT URGES LIMIT ON REDISOOUNTING. 


A feature of the annual report of Comptroller of the Cur- 
rency Crissinger, presented to Congress on Jan. 9, is his 
suggestion that serious consideration be given to some limi- 
tation on the privilege of rediscounting bank paper as a 
means of extending credit. On this point the Comptroller 
says: 

si the most sanguine of its authors would not have claimed that the 
Federal Reserve System was perfect. It did not spring full-panoplied from 





the brow of either Wisdom or Experience. In some of its phases the ex- 
perience of recent years has demonstrated need of modification. Particu- 
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lariy I suggest serious consideration of some limitation on the privilege 
of rediscounting bank paper as a means of extending credit. The redis- 
counting of one bank’s paper at @nother bank is at best a questionable pro- 
cedure, liable to become a menace when a bank pyramids credits by re- 
discounting too much of its paper to other banks. 

When the Federal Reserve legislation was passed, including the provision 
for rediscounting bank paper, there was very general doubt whether that 
privilege would ever be availed of to any considerable extent. But in the 
trying times through which we have since then passed this procedure has 
been quite extensively employed. I wish to be understood not as opposing 
it altogether, but as urging some safeguards that I feel should be thrown 
about it. Properly limited and restricted, such rediscounts constitute a 
practicable means of distributing credit, and of enabling the less fortu- 
nately situated communities to draw aid, especially for heavy seasonal re- 
quirements, from other communities which are able to extend it. Bui 
granting all this, I feel that recent experience admonishes us of the need 
for limitations and safeguards against the possibility of excesses. Such 
limitations would impose no hardship on conservative bankers whose policy 
would be to keep on the safe side, but they would guard against the pro- 
cedure being carried too far by less conservative institutions. If the law 
had placed a wise and proper limitation upon the extent of these rediscounts 
very few national banks, in my judgment, would have failed or even been 
gravely embarrassed. On the basis of actual experience with the national 
banks during this period, I believe that if they were limited in their re- 
discounting operations in some ratio to the capital and surplus, it would 
be a wise insurance against undue inflation, and a further guaranty of the 
security of the banks. So long as it is possible for banks to exercise an un- 
limited privilege of rediscounting their eligible paper, there will always 
be a temptation to embark on an inflation spree that is extremely liable to 
bring about embarrassment, and perhaps ruin, of the institution. In view 
of recent acute experiences, I strongly urge that a modification and defi- 
nite limitation, such as I have suggested, should have the earnest considera- 
tion of the Congress. 

With one exception, the Federal Reserve banks require collateral from 
banks rediscounting eligible paper. This requirement tends to take a too 
large proportion of the best paper out of the rediscounting bank. This 
has at times left the rediscounting institution in a difficult position if 
called upon to face extraordinary demands from depositors, because the 
banks finds itself without sufficient desirable paper to sell, to rediscount, 
or to offer as collateral for cash needed to meet the demands of depositors. 

The one Federal Reserve bank which does not require collateral from 
rediscounting banks insists that each rediscount operation shall stand on its 
own bottom. Under this method rediscounting banks offer nothing but 
gilt-edged paper, thus insuring careful and conservative operations on their 
part. This seems to me to be the plain intent and purpose of the law, 
and I believe the method of making rediscounts ought to be so clearly de- 
fined as to constitute an additional measure of safety. 














ADVANCES APPROVED BY WAR FINANCE CORPORA- 
TION FROM JAN. 5 TO JAN. 11. 

The War Finance Corporation announced on Jan. 9 that, 
from Jan. 5 to Jan. 7 1922, inclusive, it approved 194 ad- 
vances, aggregating $6,204,000, for agricultural and live- 
stock purposes, as follows: | 


$157.000 in Colorado 
137,000 in Georgia 


woe in Nebraska 
268.000 in {daho ! 
| 


186,000 in New Mexico 
230,000 in North Carolina 
621.000 in: North Dakota 
76,000 in Oklahoma 
30,000 in Oregon 
, 422,000 in South Carolina 
518,000 in South Dakota 
85,000 in Tennessee 
§57,000 in Texas 
‘87,000 .in Washington 
100.000 in Wisconsin 
378,000 in Wyoming 


180,000 in Illinois 
124.000 in Indiana 
292,000 in Iowa 
114,000 in Kansas 
115,000 in Kentucky 
231,000 in Minnesota 
250,000 in Mississippi 
149,000 in Missouri 

90,000 in Missouri (on livestock in 

Colorado) 
495,000 in Montana 


During the week ended Jan. 7 1922 the War Finance Cor- 
poration approved a total of 301 advances, aggregating 
$8,875,000, for agricultural and livestock purposes. 

From Jan. 9 to Jan. 11 1922, inclusive, the Corporation 
approved 241 advances, aggregating $6,191,000, for agricul- 
tural and livestock purposes, as follows: | 


$20,000 in Alabama | $598,000 in Nebraska . 
121,000 in Colorado 13,000 in New Mexico 
80,000 in Colorado on livestock ‘in| 1,143,000 in North Dakota 
Arizona | $0,000 in Ohio 





25,000 in Florida 176,000 in Oklahoma 
183,000 in Georgia 135.000 in Oregon 
147,000 in Llinois 480.000 in South Carolina 


20.000 in Indiana ' 290,000 in South Dakota 
794.000 in Iowa 624,000 in Texas 


353,000 in Kansas 27,000 in Washington 
442,000 in Minnesota 200.000 in Wisconsin 


yfyf aa es 
Corporation also announced on Jan. 12: its approval of 
an advance of $1,400,000 to a banking institution organized 
to promote export trade, for the purpose of financing the 
exportation of cotton, and another advance of $225,000 to 
the same institution for the purpose of financing the exporta- 
tion of lumber. ers, 


BOSTON CLEARING HOUSE IN NEW QUARTERS. 
The Boston Clearing House, through its Manager, C. A. 


Ruggles, issued on Jan, 10 the: following notice regarding 
ts change of location: ....__. ye : 
The Boston Clearing House Association was organized in March 1856 
and located at 56 State Street, where it ‘remained for twenty-seven years. 
In 1883 it moved across the street to No. 66 and was there for twenty 
— and again moved to 84,:the.present location. ts : 
ow, after sixty-five years on State Street, .it.will open in new quarters 
{n the Federal Reserve Bank Bujiiding on Pearj Street Manday, Jan. 16, with 
more spacious rooms and better facilities for the conduct of its business. 
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ADVISORY COUNCIL OF FEDERAL RESERVE BOARD 
IN MEMORIAL TO PRESIDENT HARDING OPPOSES 
AGRICULTURAL REPRESENTATIVE ON 
BOARD. 

The disapproval which is reported to have been voiced 
by President Harding to the movement to provide for the 
inclusion on the Federal Reserve Board of a representative 
of agricultural interests has the support of the Federal 
Advisory Council of the Federal Reserve Board. A memorial 
to President Harding prepared by the Council declares 
that “‘the appointment of a farmer to the Federal Reserve 
Board by special Act of Congress would not. . . . improve 
or add to agricultural credit conditions. It would, however, 
be fateful notice to the entire country that the Federal 
Reserve System had come under the domination of a powerful 
political group designed to secure special privileges for a 
single class.’’ In its warning of the danger which threatens 
in the pending bill, the Council says “‘if political pressure 
or the interests of a single class—be it the farmer, laborer, 
big industry or capital—are ever permitted to dominate 
the Federal Reserve System, it will become the gravest 
menace to the future of the United States. If the Federal 
Reserve System is surrendered to political domination, 
history will repeat itself and, from the great blessing that 
this system is to-day, it will turn into a curse.” The 
Council’s memorial was read to President Harding on 
Jan. 6 by members of the Council’s Executive Committee 
(of which Paul M. Warburg, formerly of the Federal Reserve 
Board, is a member) and yesterday (Jan. 13) the Council 
approved the memorial. We give it in full herewith: 

January 12 1922. 

Sir —It is with great reluctance that the Federal Advisory Council asks 
for the privilege of an audience at a time when so many pressing problems 
of national and international importance are occupying your mind. 

A grave situation has developed, however, which endangers the safety 
of the Federal Reserve System, and, in our opinion, seriously menaces the 
future of the entire country. The Council views these circumstances with 
profound disquiet and feels that it would be neglectful of its duty if it did 
not seek an opportunity of bringing them to your attention. 

There is before the Senate at this time a bill (S. 2263) to amend the 
Federal Reserve Act. The bill as reported by the Committee on Banking 
and Currency was not merely an unobjectionable but a desirable amend- 
ment, providing that in selecting the members of the Federal Reserve Board 
the President should ‘‘have due regard to a fair representation of the differ- 
ent commercial, industrial, agricultural, and geographical divisions’’ of the 
country (the word ‘‘agricultural’’ being added to the present provisions of 
the law to conform to the basic requirement of the Act that paper eligible 
for rediscount must have arisen out of agricultural, industrial or commercial 
transactions). An amendment or substitute bill, however, was proposed 
on the floor of the Senate which provides in part that ‘‘the first vacancy 
existing from the death, resignation, removal, or expiration of 
the term of office of such a member shall be filled by the appointment 
} of a person whose business and occupation is farming.”’ 

This proposal the Council believes to be objectionable class legislation, 
and, in the interest of the country as a whole, when it comes up for con- 
sideration on January 17, as at present arranged by the Senate's unanimous 
consent, it should eitber be withdrawn or defeated. 

If the law should be amended so as to obiige you to put a farmer on the 
Board, one might ask in that case why should not labor insist that it as a 
class should also be represented, and why should not similar claims be 
made by merchants, manufacturers, exporters or any other special] interest 
or group. Indeed, two other bills of this nature have already beein intro- 
duced. That it might or might not be desirable to put a farmer on the 
Board is not the question—the wrong is in requiring, as a matter of law, that 
one special interest shall always be represented on the Board. 

Furthermore, such a bill, if enacted, would seem to endorse the un- 
warranted assertion that the present plight of the farmer is due to the 
alleged maladministra‘ion of the Federal Reserve System. This dangerous 
slander has been spread so persistently and unscrupulously that a large 
percentage of our agricultural population have accepted it as true and the 
Council fears that even by a substantial number of members of Congress 
the real facts of the case are not sufficiently well understood. The Council 
begs of you. therefore, to use your great influence with leading Senators to 
oppose this proposed bil] and the principles which it embodies. ‘The future 
success of the operation of the Federal Reserve System and the welfare of 
the country demands that the Federal Reserve Board shall be a judicial 
and non-partisan body acting in the interest of the country as a whole, not 
a body influenced by political pressure and expediency in furtherance of the 
claims of special interests. 

What is causing this agitation against the Federal Reserve Board amongst 
the agriculturists? 

There is no doubt that the farmer has been, and is still, passing through 
a period of great hardship, nor is there much doubt that he believes the 
Federal Reserve System responsible for his present plight. 

But what are the facts? 

The Joint Commission of Agricultural Inquiry, in Part I of its report, 
summarizes the causes of the present depression as follows: 

‘The crisis was not confined to this country. ‘The avalanche of declining 
prices and its attending hardships, sacrifices, and losses involved the whole 
world. It began in distant Japan with the break in the silk market and the 
Chinese boycott of Japanese goods. _It traveled the circle of the Far East, 
Australia, India, Java, England, France, Italy, the whole of Europe, 
South America, Canada, and the United States. It embraced all countries 
and all industries, though not to the same extent or in the same way. 

‘‘As the failing purchasing power of the world began to make itself felt in 
the lessening of export demand for farm products, the prices of agricultual 
products began to decline. As prices of agricultural products declined, the 
purchasing power of the agricultural population, representing nearly 40% 
of the total purchasing power of the country, began to diminish. As the 

urchasing power ef the American farmer diminished, the production of 
ndustries that produced the commodities of commerce began to decline, 
and unemployment, resulting in diminishing consumption, gave further 
impulse to the avalanche of prices.” 

The Counc'] is in fullest accord with this striking analysis of the situation 
by the Joint Commission of Agricultural Inquiry, and without quoting 
further from this very excellent report wishes to emphasize the fact that 
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the suffering of the farmer has been peculiarly acute because, while factories 
and mines can be shut down and the output reduced, voluntary curtailment 
of production already begun is well nigh impossible for the millions of the 
individual farmers scattered all over the world. Unless nature intervenes 
or the funds give out, a new crop will be made irrespective of whether or 
not the previous one has been marketed. 

It is significant that when prices rose, apparently without end, it was 
the consumer who suffered and threatened to investigate the Federal 
Reserve System. In fact the Senate, on May 17 1920, passed a resolution 
asking the Federal Reserve Board what steps it was taking or proposing 
to meet the then existing ‘‘inflation and consequent high prices.’’ When 
prices finally fell towards their pre-war levels, it was the producer who 
groaned and blamed the system. Similar freaks of mass psychology could 
be observed in other countries where people attributed the inevitable results 
of an economic law to alleged mishandling of banking credits. But it 
was not discount rates that were determining the ultimate courses and 
levels of commodity prices in this or any country. World phenomena, 
far more powerful than central banks in general or the Federal Reserve 
Board in particular, were at play. 

To tamper with the natural laws of demand and supply has proven a 
costly and sometimes fatal experiment for many a Government which 
attempted to ‘‘valorize’’ its staples. If Congress wished the country to 
indulge in such a scheme it should have taken the responsibility of 
enacting legislation to that effect. By no stretch of imagination, how- 
ever, could the Federal! Reserve banks be assumed to have been created 
to exercise functions of this character. 

The world is not suffering to-day because of high money rates, but 
because of the crippling of its power of consumption. It is because hundreds 
of millions of people, individually and collectively, have lost their pre-war 
purchasing power that the commodities cannot find their markets. Better 
markets for our products will be found, and the lowered standards of living 
abroad will cease to menace American standards when, the world over, 
wasteful Government expenditures for armaments are cut down, budgets 
balanced and practical methods found to establish actual economic peace 
and orderin Europe. In that direction you, Mr. President, have inaugurat- 
ed a most auspicious movement, for which the world will ever owe you a 
deep debt of gratitude. It is by aiding your noble efforts towards that end 
that Congress will bring genuine relief to America’s agriculture, rather 
than by putting a farmer on the Federal Reserve Board. In fact the 
Council finds it difficult to summarize the whole situation in any more 
striking manner than to quote from your own admirable statement which 
has been acclaimed throughout the country in which you said: 

‘*The slump which is now upon us is an inevitable part of war's aftermath. 
It has followed in the wake of war since the world began. There was the 
unavoidable readjustment, the inevitable charge-off, the unfailing attend- 
ance of losses in the wake of high prices, the inexorable deflation which 
inflation had preceded. It has been wholly proper to seek to apply Govern- 
ment relief to mivimize the hardships and the Government Res aided 
wherever possible, and Is aiding now, but all the special acts ever dreamed 


of, all the particular favors ever conceived will not avoid all the distresses 
nor ward off all the losses.’’ 


But, while the great majority of the ills from which agriculture suffers 
to-day are in the main world-wide both in cause and scope, nevertheless 
it cannot be denied that some of the incidents to this suffering might have 
been avoided, or at least mitigated. 

It would lead too far to elaborate upon the extent to which organic 
defects in the system, such as the conformation of the districts, played a 
part. or how far the war finance policy adopted by the Treasury and 
Congress were directly responsible for this suffering. It is said with some 
justification that the Board condoned inflation too long and that it should 
have raised discount rates sooner, but in fairness one must admit that in 
the circumstances that prevailed it would have been very difficult for it 
to assert its views and establish higher rates as long as Congress and the 
Treasury insisted on financing the Government's requirements on an 
artificially low basis. Finally, as a consequence, inflation of credit became 
so excessive as to require the brakes to be firmly applied—an ungrateful 
undertaking but carried through, on the whole, with ability and discretion, 
in spite of errors here and there in the administration of the rate pulicy 
in certain districts. 

One need only visualize what would have happened without the assistance 
of the Federal Reserve banks in order properly to judge the value of the 
work done. Hundreds of banks and thousands of borrowers have been 
conserved and are being carried to-day that otherwise would have gone to 
the wall. The lack of understanding as to how the Federal! Reserve System 
operates is so general that many bankers in all parts of the country, desiring 
to reduce or put some limit on the loans which their customers were de- 
manding, shielded themselves by stating that their Federal Reserve bank had 
directed such action. 

It is most unfortunate that apparently the public does not understand 
even to-day, after the Federal Reserve System has been in existence for 
more than seven years, that the Federal Reserve Board, as such, does not 
make any loans, and has no money to lend; that all extensions of Federal 
Reserve credit are carried out exclusively by the Federal Reserve banks, 
and that they, in turn, are restricted to transactions with their own member 
banks and have no power whatsoever to direct member banks as to what 
individual customers they should make loans. 

It has also been generally stated that the Federal Reserve banks curtailed 
credit to the farmer in the autumn of 1920, whereas exactly the reverse is 
true. The loans of the Federal Reserve System reached their highest point 
in November 1920, at which time the Reserve banks in industrial sections 
were lending to Reserve banks in agricultural sections $267,000,000. The 
testimony before the Joint Commission of Agricultural Inquiry showed that 
between May 4 1920 and April 28 1921, the loans of the Federal Reserve 
System to member banks in non-agricultural counties decreased 28.5%, 
and those to member banks in semi-agricultural counties decreased 0.2%, 
while loans to member banks in agricultural counties actually increased 
56.6%. During the same period the loans by the 9,500 member banks to 
their own customers decreased $882,000,000. Ninety-four per cent of this 
decrease took place in the loans made by banks situated in non-agricultural 
counties and only 6% in banks situated in agricultural and semi-agricultural 
counties. 

Nevertheless the events of the past two years convince the Council that 
the machinery of agricultural credit is not complete. In two respects es- 
pecially it needs strengthening: 

In the first place there are about twenty thousand State banks and trust 
companies, nearly two-thirds of the total number of the banks of the 
country, which through their unwillingness, or through inability because of 
their insufficient capital, are not members of The Federal Reserve System. 
Unfortunately the agricultural sections are largely served by the small 
member banks whose operating power is quickly exhausted and by non- 
member State banks. The resources of the System, through no fault of 
its own, are, therefore not as directly or readily available to agriculture as 
they might be, since these many non-member banks in the agricultural 
sections are able to tap those resources only through the other member 
banks. ‘There are scores of agricultural counties in which there is not a 
single member bank. It may, therefore, be desirable to devise ways and 





means by which the vast resources of the Federal Reserve banks may become 
available for assistance to the large number of small State banks now non- 
members of the System. 

In the second place there is no medium through which the farmer or live 
stock Man may secure adequate loans for periods of from six months to 
three years. 

The Advisory Council has learned with great satisfaction of the plan under 
consideration by the Joint Commission of Agricultural Inquiry, the outline 
of which was recently sketched by its Chairman, Mr. Anderson. This 
plan contemplates strengthening the Federal Land banks and extending 
their powers so as to permit them to discount agricultural or live stock 
paper with maturities running from six months to three years, and to 
permit them to rediscount this paper with Federal Reserve banks when its 
maturity falls below six months and when it conforms to the requirements 
of the Federal Reserve Act, or to pledge the loans having the longer ma- 
turities as collateral for debentures which it is contemplated they should 
have power to issue to the investment public. A plan of this character 
would place at the disposal of the agricultural sections vast sums in a 
sound and businesslike manner, would open the Federal Reserve banks to 
their credits at the appropriate period, and would fill a serious gap in our 
present credit machinery. 

To perfect in these two respects the credit machinery available to the 
farmer would be a great constructive accomplishment. But merely to 
compel the President to appoint a farmer to the Federal Reserve Board 
would, in the end, only prove an illusion and a disappointment to the 
farmers themselves. It should be observed that none of the Acts creating 
the Inter-State Commerce Commission, the Federal Trade Commission, 
or even the Federal Farm Loan Baord, in any way restricts the President's 
power of appointment by requiring him to appoint to these boards a repre- 
sentative of agriculture or any other special interest. 

The appointment of a farmer to the Federal Reserve Board by special 
Act of Congress would not, as we have shown, improve or add to present 
agricultural credit facilities. It would, however, be fateful notice to the 
entire country that the Federal Reserve System had come under the domina- 
tion of a powerful political group designed to secure special privileges for a 
single class, of which the approximately thirty bills already introduced into 
Congress serve as a sufficient and significant illustration. 

The menace of the inclusion of politics in a banking system of the vast 
powers of the Federal Reserve System, which reaches into the remotest 
corners of the country, is so obvious that the Council does not believe it 
necessary further to elaborate this point; the more so as it feels certain that 
these views are fully shared by you, Mr. President. Indeed, they are in 
entire accord with the 1920 platform of the Republican Party, which pro- 
vided that **The Federal Reserve System should be free from political in- 
fluence, which is quite as important as its independence of domination by 
financial combinations.” 

The Council does not deem it its function, or this the appropriate oppor- 
tunity to refute the utterly false charges that have been made regarding 
the administration and operation of the System. The Council feels it its 
duty, however, to point to the great danger to which the country is being 
exposed when the people, puzzled and harassed by the inevitable vexations 
of the war’s aftermath, are incited by the willful misstatements of unscrupu- 
lous or ambitious demagogues. 

A consistent campaign has been carried on in order to make the farmers 
believe that they are suffering because the Federal Reserve System sucked 
up the people’s gold, and, having coralled it, is withholding it in order to 
make it available to Wall Street and to exact high interest rates. It is 
significant that the agitators should have been able to maintain this myth 
in the face of the fact that New York banks have reduced their borrowings 
from the Federal Reserve System by 70% (from a maximum of $1,203,- 
364,000 to $361,575,000) more than banks of any other part of the country. 
In any event, our past experiences have shown that easy money rates do 
not necessarily bring relief to agricultural distress, any more than high rates 
are responsible for it. It may be interesting to recall that pressure for easy 
money in times adverse to the farmer is not a novel occurrence. Similar 
pressure was also brought upon the Federal Reserve Board shortly after 
the Federal Reserve System began to operate, when, in spite of the fact 
that the country was swamped with easy money due to the release of re- 
serve money which had just taken place, there was a most determined 
political pressure in order to force the Reserve banks to reduce rates and to 
flood the country with loans on top of the already existing plethora of 
money. If the Federal Reserve Board had not withstood this pressure, it 
is safe to say that the Federal Reserve System would have squandered its 
strength before the subsequent demands occasioned by the war began, 
and it is not difficult to conceive the consequences that might have followed 
for the country and, indeed, for the successful prosecution of the war, 

As to the accumulation of gold, against which some are carrying on so 
determined a propaganda, it gives us an unused loaning power of many 
billions of dollars available for our country and the world when the world 
gets ready to use it. When that time comes nobody will profit more from 
this vast reserve power than the farmer. 

What, however, would have become of him and the rest of us if during 
the war period that gold had not been accumulated and enabled the Federal 
Reserve banks to supply $1,700,000,000 of additional currency, and the 
banks of the country $13,000,000,000 of additional loans, is a serious 
question at least for those who believe that it is not sound finance to meet 
the expenditures of our Government by the Bolshevist’s method of printing 
an unlimited supply of paper currency without any consideration of the gold 
cover. 

.It is these grave questions that have impelled the Council not to disre- 
gard the move involved in the Senate's bill, insignificant as it may appear, 
and not to disregard the attacks against the Federal Reserve System, no 
matter how ill-founded they may be. 

The Council, therefore, finally wishes to stress with all the emphasis of 
which it is capable two principles: 

1. The Federal Reserve System must be kept inviolate as a reserve 
system: its assets must remain safe and liquid. It must, therefore, always 
restricts its investments to those having a reasonably short maturity and 
it must not be permitted to deal with customers direct and thereby incur 
the risk of immobilizing its funds in credits that conceivably may become 
‘‘frozen.'" Whatever relief Federal Reserve banks may furnish must, there- 
fore, be granted through the intermediary and under the responsibility of 
banking channels. If the existing country banking machinery is inade- 
quate in certain sections, it ought to be strengthened and supplemented, 
but there should always be a ‘“‘buffer’’ between the borrower and the 
Federal Reserve Bank. It is as such that Federal Land banks, as above 
recommended, may be developed to render a distinct national service. 

2. The independence of the Federal Reserve Board must be strengthened 
and protected, and every effort made to secure for service on it men of the 
highest integrity, intelligence and strength. The Board, like a court of 
supreme standing, must be able to act from an entirely judicial point of 
view, uninfluenced by the wishes of parties or classes, but seeking to fashion 
its policies with the sole aim of serving the best advantage of the country 
as a whole. If political pressure or the interests of a single class—be it 
the farmer, laborer, big industry or capital—are ever permitted to dominate 
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the Federal Reserve System, it will become the gravest menace to the future 
of the United States. If the Federal Reserve System is surrendered to 
political domination, history will repeat itself and, from the great blessing 
that this system is to-day, it will turn into a curse. 
Respectfully submitted, 
‘ FEDERAL ADVISORY COUNCIL 

Honorable Warren G. Harding, 

President of the United States. 








N. Y. STATE BANKERS’ ASSOCIATION OPPOSED TO 
PENDING FEDERAL RESERVE LEGISLATION. 

The attention of members of the New York State Bank- 
ers’ Association has been called to a resolution of its Coun- 
cil of Administration, expressing opposition to the enact- 
ment of any legislation affecting the Federal Reserve Sys- 
tem without the approval of the Federal Reserve Board or 
the banking committees of the Senate and House. The As- 
sociation, which seeks co-operation in carrying out the reso- 
lution, states through its President, J. H. Herzog, that “any 
legislation harmful to the Federal Reserve System, must in 
the final analysis react to the jeopardy of every interest of 
banks’ customers and the individual bank serving its com- 
munity, whether the bank is a member of the System or 


not.” We give the letter herewith: 
NEW YORK STATE BANKERS ASSOCIATION, 
128 Broadway, New York City. 
December 29 1921. 
To the Member Addressed: 


Being conviuced of the seriousness of the situation, your president called 
a meeting of the Council of Administration, to discuss the question of leg- 
islation affecting the Federal Reserve System, and after a full and free 
discussion the following resolution was unanimously passed: 

Resolved: That it is the sense of the Council of Administration of the 
New York State Bankers Association that it is opposed to the enactment 
of any legislation affecting the Federal Reserve System without the ap- 
proval of the Federal Reserve Board and the committees on banking and 
currency in the Senate and House of Representatives. 

That the Chairman of each group be instructed to call special meetings 
ef their respective groups for the purpose of aiding the carrying out of this 
resolution, inviting business men to attend. Also requesting the Group 
Chairmen to appoint County Chairmen who shall call meetings of bank- 
ers and business men to aid in this work. That the President of the Asso- 
ciation be authorized to send a letter to the members asking their earnest 
co-operation. 

I would urge that every member take a personal interest in this matter, 
as it is vital to the financial interests of this country that no legislation 
harmful to the Federal Reserve System should be passed. 

Any legislation harmful to the Federal Reserve System must in the final 
analysis react to the jeopardy of every interest of banks’ customers and the 
individual bank serving its community, whether the bank is a member of 
the System or not. We must protect the System which protected us dur- 
ing the greatest crisis in this country’s history. Very truly yours, 

J. H. HERZOG, President. 

N. B.-—-Several bills will be taken up in Congress on Jan. 17 which we 
fear will inject politics into the System and several seem to be out-and-out 
class legislation. Your Representative is probably home for the holiday 
recess. Please see him in person at once.—J. H. H. 











HEAD OF PENNSYLVANIA BANKERS’ ASSOCIATION 
URGES DEFEAT OF CLASS LEGISLATION PRO- 
POSED BY AGRICULTURAL BLOC. 

Disapproval of the pending bills requiring the appoint- 
ment of a representative of agricultural interests on the 
Federal Reserve Board is contained in the following letter, 
addressed by President Dunbar of the Pennsylvania Bank- 
ers’ Association to the Pennsylvania Senators in Congress, 
namely William E. Crow and George Wharton Pepper, who 


are urged to use their influence to defeat the proposed legis- 
lation: 

: January 11 1922. 
My Dear Senator Pepper: 
(My Dear Senator Crow) : 

The bills now pending in the Senate, which have for their purpose the 
compulsory appointment of a “dirt” farmer on the Federal Reserve Board, 
must give grave concern to every bankers and every other citizen inter- 
ested in the preservation of a sound banking and credit organization. 

The apparent intention of the so-called agricultural ‘‘bloc’’ to tie the 
hands of the President, so that he will have no discretion in the filling of 
the next vacancy on the Federal Reserve Board, reflects class legislation 
at once contrary to the spirit of true democracy and inimical to the sound. 
ness and perpetuity of the Federal Reserve System. If the appointment 
of a representative of the agricultural interests be made obligatory, may 
not other economic groups or classes—manufacturing, labor, exporting 
etc., likewise demand recognition? Successful operation of the Reserve 


System rests upon absolute independence of action and 
litical influence or class control. creedom fram pe 


In the name of the Pennsylvania Bankers 
unreserved disapproval of the pending bills 
representative of the agricultural interests 
and appeal to you to use your influence to 

Sincerely yours, 


* Association, I hereby express 
requiring the appointment of a 
on the Federal Reserve Board, 
defeat the proposed legislation. 
ALEX DUNBAR, 
President, Pennsylvania Bankers’ Association. 








NATIONAL ASSOCIATION OF CREDIT MEN DEMAND 
THAT POLITICS BE KEPT OUT OF FEDERAL 
o Pa ne RESERVE SYSTEM. 
emanding that politics be kept out of the Federal 
Reserve banks, the Administrative Committee of the 
National Association of Credit Men at a meeting on Jan. 10 





at 41 Park Row decided to launch a country-wide campaign 
against the idea of having any class influence prevail in the 
affairs of the Government banking system. Telegrams will 
be sent to the 134 affiliated associations of credit men 
throughout the country calling their attention to the fact 
that the time has arrived for them to rally to the defense of 
the system which was sponsored by the 33,000 manufac- 
turers, wholesalers, jobbers and bankers making up the 
membership of the credit institution. Resenting any 
attempt to tie the President’s hands in the making of appoint- 
ments to the Federal Reserve Board, the credit men stand 
behind the present methods now in vogue and view with 
alarm any attack upon the present state of affairs. The 
following statement was issued by the Administrative 
Committee: 

The Administrative Committee of the National Association of Credit 
Men records its firm belief that one of the most satisfactory and assuring 
features of the Federal Reserve System has been the keeping of its ad- 
ministration perfectly free of political bias and control. Nothing, in the 
opinion of the Committee, would prove so great a hindrance to the efficacious 
and really useful operations of the system than the injection of politics 
into its administration or permitting any one interest above another to 
control in the personnel of the Federal Reserve Board. 

We speak most emphatically on this subject, believing that the principles 
laid down in the Federal Reserve Act for the organization of the Federal 
Reserve Board are sufficient and should not be altered. Attempts to 
require that certain interests shall be represented on the Board limits the 
prerogative of the President and Senate in the selection of qualified men. 
It is qualification rather than interest representation which the Act con- 
templated in its origin and the soundness of this idea has been demonstrated. 
We ask sincerely and really very fervently of Congress that every attempt 
to inject politics or compel the representation of certain interests in the 
administration of the Federal Reserve System should be refused and no 
limitation whatsoever placed upon the sclection of men offering the proper 
qualifications, the proper vision of the country’s needs irrespective of their 
individual pursuits or in what definite line of enterprise they have been 
engaged. The Committee is confident that only in the preservation of 
this idea rests safety for the system and the service which it is so fully de- 
signed to give. 

The Administrative Committee very cordially greets with all good wishes 
for the New Year Governor Harding, and his associates on the Federal 
Reserve Board. The Committee recognizes that in periods of depression, 
such as we are passing through, it is but natural to have a great deal of fault- 
finding and the placing of responsibilities where they do not justly and 
properly belong. It is a pleasure to have the Federal Reserve Board know 
the undoubted faith of the National Association of Credit Men in the 
Federal Reserve System and its belief that the operations of the system as 
they have been regulated and directed by the Federal Reserve Board have 
been just as fair, equal and intelligent as is within human powers. 








GOVERNOR HARDING'S LETTERS ORDER SUSPENSION 
OF FEDERAL RESERVE BUILDING CONTRACTS. 
Supplementing our reference last week (page 20) to the 

instructions issued by W. P. G. Harding, Governor of the 

Federal Reserve Board, that no new eontracts for the 

construction of Federal Reserve building be entered into 

pending the action of Congress on the amendment which 
would take from the Board authority to enter into such 
contracts without the consent of Congress, we are giving 
herewith in their entirety the letters addressed by Governor 

Harding in the matter to the Chairmen of the Federal Reserve 

banks and to George P. McLean, Chairman of the Senate 

Committee on Banking and Currency. The following is 

the letter addressed to Senator McLean: 


Federal Reserve Board, Washington. Jan. 5 1922. 

Dear Mr. Chairman: I am enclosing for your information copy of a 
letter which the Board is sending to-day to the Chairman of the Board of 
Directors of each Federal Reserve bank. 

The buildings of the Federal Reserve banks of Richmond, Dajlas and 
Kansas City have been completed, and they are now being occupied by the 
banks. ‘The Federal Reserve Bank of Atlanta has outgrown the building 
which it is now occupying, and the work of constructing an annex large 
enough to meet present requirements is now well under way. The building 
of the Federal Reserve Bank of Boston is nearly completed, and some 
departments of the bank have already been moved into the new building. 
The buildings of the Federal Reserve banks of Chicago and San Francisco 
are also well advanced, and it is expected they will be ready for occupancy 
within the next few months. Contracts have been let in connection with 
the construction of buildings of the Federal Reserve banks of New York and 
Cleveland which can not now be cancelled, and the work of construction 
must accordingly proceed. ‘The Federal Reserve Bank of Philadelphia was 
able to purchase a building, which after certain changes and the addition 
of a large vault, is suitable for its purpose, and this building is occupied by 
the bank. The contracts for the foundations of the buiiding for the Federal 
Reserve Bank of Minneapolis were let some time ago, and the foundations 
will be completed within the next 10 days. No contracts, however, 
have yet been let for the superstructure. No contracts have so far been 
let for the building of the Federal Reserve Bank of St. Louis. 

The Federal Reserve Bank of Cleveland has completed repairs and 
additions to the building of its branch at Pittsburgh, and has acquired a 
lot for the use of its Cincinnati branch, but no contracts have been let for 
the construction of the building and that branch is still occupying leased 
quarters which are very inadequate. The Federal Reserve Bank of Rich- 
mond some years ago purchased a building for the use of its Baltimore 
branch, which has proved to be entirely too small, and more than a year 
ago it acquired a larger building site in that city. It is proposed to erect 


a building upon the site so acquired and upon its completion to sell the 
building which is now being occupied by the Baltimore branch, but no 
contracts have been let for the new building. The Federal Reserve Bank of 
Atlanta has purchased a building for the use of its branch at Nashville, 
which must, however, be remodeled before it can be utilized, and no con- 
tracts have yet been let for these necessary changes. ‘The Atlanta Bank has 
purchased a site upon which it is proposed to erect a building for the use of 
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its branch in New Orleans, but the construction contracts have not yet 
been let. It has also purchased a lot for the use of its Jacksonville branch, 
but has not yet entered into any contracts for the construction of the 
building. The Detroit branch of the Federal Reserve Bank of Chicago is 
occupying leased quarters which are entirely inadequate and unsuitable in 
many respects, and the Federal Reserve Bank of Chicago has recently 
bought the ground in Detroit upon which it proposes to erect a building, 
but no contracts for construction have yet been let. The Federal Reserve 
Bank of St. Louis more than a year ago purchased a lot upon which it 
proposes to construct a building for the use of its branch in Little Rock. 
Plans have been made but contracts have not yef been let. The St. Louis 
bank purchased a building in Louisville which has proved to be entirely 
too small, and it has since acquired 50 feet of ground adjoining on which it 
proposes to construct a 2-story annex uniform in style with the present 
building. Contracts for construction have not yet been let. The Federal 
Reserve Bank of Minneapolis completed some time ago its building for the 
branch at Helena, Mont. The Federal Reserve Bank of Kansas City has 
acquired a lot in Denver, but has not yet let contracts for the construction 
of a building which is badly needed. It has not let contracts for the 
building to be used by its branch in Oklahoma City, but has purchased a 
building for the use of its Omaha branch. The Federal Reserve Bank of 
Dallas completed about two years ago the building for its branch at E! Paso, 
and the work of construction on the building for its branch at Houston is 
well under way. ‘The Federal Reserve Bank of San Francisco about a year 
ago bought a lot for the use of its Salt Lake City branch, but has not yet 
begun the preparation of plans for a building and consequently has let no 
contracts. 

No real estate has been bought for the other branches of Federal Reserve 
banks—-Buffalo (New York), Birmingham (Atlanta , Memphis (St. Louis), 
and Portland, Seattle, Spokane and Los Angeles (San Francisco —which 
are occupying leased quarters, which answer the purpose for the time being, 
but it is evident that ultimately all these branches must either be given 
more adequate quarters or must be abandoned. 
™ Since the Sub-Treasuries were abolished the Federal Reserve banks have 
been exercising the functions formerly performed by the Sub Treasuries, 
and these functions have been extended, wherever present facilities admit, 
to the branches. In view of the large amounts of actual cash and securities 
held by all Federal Reserve banks and branches, it is very important that 
they be provided with proper vault facilities. Several of the Federal 
Reserve banks are very anxious to let contracts and proceed with the work 
of construction of buildings, which are urgently needed, but the board is 
not willing that anything should be done to defeat the intent of Congress. 
As a vote will be taken on the pending amendment at an early date, it is 
not thought that any serious inconvenience will result from awaiting an 
expression of the will of Congress. 

It seems proper to call your attention to the fact that full and detailed 
reports of the building operations of Federal Reserve banks have been made 
to Congress in the annual report of the Federal Reserve Board, each year, 
as well as in the Board's reply to Senate Resolution 153, which has been 
published as Senate Document 75. Very truly yours, 

W. P. G. HARDING, Governor. 
Hon. George P. McClean, , 
Chairman Committee on Banking and Currency, 
United States Senate. 


In full the letter of Governor Harding to the Chairmen of 
the Federal Reserve banks is as follows: 


Federal Reserve Board, Washington, January 5, 1922. 
Subject: Building Operations of Federal Reserve Banks. 
Chairman of All Federal Reserve Banks. 

Dear Sir: On December 19 1921, an amendment was proposed by Senator 
Harris, of Georgia, to Senate biil 2263, which by agreement will come to a 
vote on the 17th instant, reading as follows: ‘‘The Federal Reserve Board 
shall have no authority hereafter to enter into any contract or contracts for 
the erection of any building of any kind or character, or to authorize the 
erection of any building, without the consent of Congress having previously 
been given therefor in express terms. 

The Federal Reserve Board has never assumed that it has authority to 
enter into any contract for the erection of any kind of building. The 
directors of Federal reserve banks are, however, empowered under the pro- 
visions ateaias 4 of the Federal reserve act ‘‘to make contracts’’ and ‘‘to 
exercise all power specifically granted by the provisions of this act and such 
incidental powers as shall be necessary to carry on the business of banking 
within the limitations prescribed by this act.”’ 

The board has always taken the view that the law authorizes directors of 
Federal reserve banks to provide their banks and branches with such build- 
ings and equipment as may be necessary for the proper conduct of their 
business. There is nothing in the Federal reserve act that requires the 
specific approval of building contracts by the Federal Board, but under its 
power of general supervision (par. j, sec. 11) the board has required all 
Federal reserve banks to submit for its consideration all options for the 
purchase of real estate, all plans and specifications for buildings and vaults. 
and has advised the banks that they should not enter into contracts-involv- 
ing investments of this kind until the board had had an opportunity to make 
any suggestions or offer any objections as it might deem proper. 

In some cases buildings of Federal reserve banks and brancnes have been 
completed and in other contracts have been let which must necessarily be 
carried out. Although the amounts involved in the erection of Federal re- 
serve bank buildings represent investments of the banks’ own funds and not 
the expenditure of public moneys, the board feels, nevertheless, that no 
attempt should be made by any Federal reserve bank to anticipate any 
action by Congress which may tend to restrict or modify its present au- 
thority, and you are requested to advise that no new contracts for the con- 
action by Congress which may tend to restrict or modify its present au- 
thority, and you are requested to advise your directors at once that the 
Board advises that no new contracts for the construction of a building 
be entered into by them until there has been opportunity of ascertaining 
the disposition of Congress toward the amendment above quoted. 

Yours truly, 


WwW. P. G. HARDING, Gorernor. 








GOVERNOR HARDING IN CRITICISM OF CLASS 
LEGISLATION—DEFENSE OF NEW YORK 
, FEDERAL RESERVE BANK. 

W. P. G. Harding, Governor of the Federal Reserve 
Board, in a speech in this city on Jan. 10 before the New 
York Board of Trade and Transportation entered a defense 
of the Federal Reserve Bank of New York against the criti- 
cisms to which its building plans and salary payments have 
been subjected, and likewise commented on the efforts of 
elass legislation as indicated in the activities of the so-called 








“agricultural bloc.” In his criticisms with regard thereto 
Governor Harding said: 


It is rather amusing when we consider the storm of criticism that is now 
being directed against the administration of the Federal Reserve System 
by certain parties who are actuated by one motive or another, to observe 
that the very people who were most insistent eight years ago that there 
should not be a central bank in this country are the ones who are now criti- 
ee 4 the Federal Reserve System because it does not function as a central 

ank. 

Efforts have been made to impress upon people in agricultural eommuni- 
ties the idea that the Federal Reserve System is hostile to them and to their 
interests. Gentlemen, nothing can possibly be further from the fact. 
The railroads have not been prosperous, and agriculture cannot be pros- 
perous unless the railroads prosper, just as the converse is true—the railroads 
cannot prosper unless agriculture prospers. Manufacturing cannot prosper 
unless facilities are accorded for the economical and speedy transportation 
of goods to enable their distribution. We all have common interests. 
Therefore, I say, we should stand out against class legislation or policies 
designed to favor one particular class as against all, but should stand and 


ach our entire influence in favor of a square deal for all and for the common 
good. 


‘We should realize,” said Governor Harding, “that the 
prosperity of one section of this country is involved in the 
prosperity of other sections, just as we are coming to realize 
that the United States cannot be prosperous in the broadest 
sense with conditions unfavorab'e in Great Britain, France, 
Germany and Russia.’’ In his remarks relative to the Fed- 
eral Reserve Bank of New York, Governor Harding said: 


I amin New York and am addressing a group of New York business men. 
[It is appropriate, therefore, that I shall say something by way of a special 
reference to your own Federal Reserve Bank, the Federal Reserve Bank of 
New York. I judge from what I hear and see in the newspapers, mostly 
from sources far away from here, that there is a good deal of misunder- 
standing of what the Federal Reserve Bank of New York does and is. At 
the risk of telling you something that you already know, I will say a brief 
word about the New York Reserve Bank. 

‘The Federal Reserve Bank of New York is not only the largest of the 
twelve Federal Reserve banks in the country, but it is the largest bank of 
any sort in the country, in resources, in deposits and in the magnitude of 
its operations. It does about one-third of the entire volume of business 
carried on by the Federal Reserve System. Its gold reserves now amount to 
over $1,150,000,000. It collects upwards of 85,000,000 checks a year. In the 
course of receiving and paying out Federal Reserve and other paper cur 
renecy, it handles and counts nearly 600,000,000 individual notes a year with 
ah aggregate value of more than 21% billions of dollars. It transfers for 
the account of its member banks and in turn for the business interests of 
this district and for the United States Government, about 17 billions of 
dollars a yearthis over the telegraph wires of the Federal Reserve Sysem, 
instantly, at par and without charge. While the dollar amount of these 
transactions now shows a tendency to decline, the number of items or units 
remains very high or is actually increasing. In connection with its work 
as fiscal agent of the United States—and this work is now done without 
cost to the United Staes—it handles from 40 to 50 million individual cou- 
pons, bonds, and other forms of Government paper in amounts aggregating 
from 6 to 7 billion dollars a year. 

These are immense figures and almost beyond our power to comprehend 
Still, they represent only a portion of the work done at the Federal Reserve 
Bank. I have not referred, for instance, to one of its most important 
functions, that of making loans. During the difficult year of 1920 the dis- 
counts and advances made by the bank aggregated 180,000 items, in an 
aggregate amount of more than $50,000,000,000. In addition to this the 
bank purchased in 1920 for itself and other Federal Reserve banks over 
100,000 acceptances, aggregating nearly 2% billion dollars. The value to 
the business, industrial and agricultural communities of this exercise of 
credit-making power, I am sure is already familiar to you. Indeed, I! 
have referred elsewhere to the services of the system as a whole during this 
period. These transactions, to which I have so briefly referred, are note- 
worthy not only because they are large; they and other transactions which 
the bank is called upon daily to perform are frequently of a difficult and 
sometimes delicate character. The results following a misstep would be 
very far-reaching not only to banks and important business enterprises 
but all the way down through the ranks to individual wage earners. 

There have appeared recently in the newspapers and from time to time 
in Washington, criticism of the salaries paid to the officers of the Federal 
Reserve banks, particularly of the Federal Reserve Bank of New York. 
The size and importance of the bank’s operations as I have just outlined 
them would seem an effective answer to these criticisms. But I think it 
better ‘to point out some facts, which are now matters of record, about 
these salaries. There is competition among banks for officers of high 
ability and high character just the same as there is competition in every 
branch of industry, and in New York as elsewhere in the country the 
seems to have been set up a standard of compensation which the Federal 
Reserve banks if they are to continue to be ably officered, must meet at 
least in some degree. According to published records, at least six banks 
in New York City pay maximum salaries of $65,000 or over and two banks 
pay $100,000. The Governor of the Federal Reserve Bank of New York. 
as has been frequently stated of late, receives $50,000 a year. ‘To its forty 
officers the New York Reserve Bank pays annual salaries of $509,000, an 
average of $12,745, while the six largest New York City national banks pay 
average salaries of $17,330. The proportion of the number of officers of 
the New York Reserve Bank to the number of employees is 1 to 80, whereas 
the proportion in other large New York City banks ranges between 1 to 14 
and 1 to 57. I state these figures not in defense of the salary policy pur- 
sued by the directors of the New York Reserve Bank, and in these par- 
ticulars concurred in by the Federal Reserve Board, but by way of recog- 
nizing facts which are very pertinent but yet are little known. 

Within a few blocks of this spot the New York Reserve Bank is now 
engaged in constructing a new building, a project which also has received 
comment of late. The need for this building is pressing and imperative. 
At present the officers and employees of the Federal Reserve Bank of New 
York are working on eight different floors of an office building, some of 
which are widely separated. The bank also occupies the old Sub-Treasury 
building and a newly completed annex building constructed for ultimate 
use in storing the bank’s records, but now accommodating among others 
the 600 employees who had been lodged temporarily in the buildings which 
had to be removed to make way for the construction of the new bank 
huilding. The seattering of these forces which are often called upon to 


perform work that should. be closely coordinated with other functions of 
the bank, increases the cost of operation and decreases the efficiency . 
Moreover, the overcrowding which the use of present quarters involves. 
of New York permits, 


more pronounced than the building code works 
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greatly to the disadvantage of the employees’ health. In the third place, 
the bank is occupying 11 vaults in five different buildings in this city, one 
of them as far north as 44th Street. This involves the frequent transfer 
of currency and securities through the streets of the city with all the waste 
of time and dangers of loss therein implied. 

With these facts before them, the directors of the Federal Reserve Bank 
of New York undertook the erection of a new building, and having in 
mind the experience of other Keserve banks, and commercial banks as 
well, which built with an insufficient margin for expansion and then had 
to secure additional space, they planned a large building, not as tall as 
most of the buildings in New York, but a structure which should have the 
large floor areas required for the economical conduct of large operations. 

Contrary to much that has been said, the building is to be free of embel- 
ishment. The main purpose which it is intended that it shall serve is 
direct, speedy and safe transaction of the bank's business. It is designed 
to meet these needs, but it is nevertheless, with the exception of the vaults, 
a commercial type of building, so that until the bank needs to occupy it 
completely, portions of it may be available for commercial purposes. 

The cost of the building is large, but it arises almost entirely from the two 
conditions of size and safety. Moreover, the estimates of cost were made 
conservatively high, but the contracts are so drawn that the bank might 
have the advantage of falling markets. The result is that the figures of 
actual cost now available show a reduction of 23% from the estimates, and 
if that rate continues through contracts which remain to be let, the final 
cost will be several million dollars less than was estimated. I should point 
out before passing from this subject that the Federal Reserve Board has 
never assumed that it has authority to enter into any contract for the 
erection of any kind of building. The directors of the several Federal 
Reserve banks, however, are specifically empowered under the Act to make 
contracts, and to do all things necessary for the proper conduct of their 
business, and while the Federal Reserve Board has been kept advised and 
has been frequently consulted about the construction of the new building 
for the New York Keserve Bank and has had an opportunity to make sug- 
gestions or offer any objections it deems proper, both the making of the 
contracts and the supervision over carrying them out have been with the 
directors of the New York Reserve Bank and its officers, in whose integrity 
and wisdom [ have entire confidence. 

I wish to point out also that the directors of the Federal Reserve Bank 
of New York, in adopting plans for the construction of the new bank 
building here, are not expending a single dollar of public funds. They are 
merely investing a portion of the bank's capital in a building in order that 
they may properly conduct the great business which the bank is doing 
and expects to do in the future. The chief concern of the Federal Reserve 
Board has been to see that the Fedcral Reserve banks should construct 
fireproof buildings, with burglar and mob proof vaults, sufficiently large 
to accommodate not only their present force required for the proper conduct 
of present business, but to take care of any future additions to the working 
force which may be necessary to transact an increased volume of business 
in the future. 

It occurs to me that the criticism of the Federal Reserve Bank building 
which is now being induiged in is premature. It seems to me that fair 
minded men would be inclined to await the completion of the building. 
They can then determine upon inspection whether there has been any 
waste of money in its construction, whether it is larger than present or 
prospective needs demand, and whether it is adapted for the purpose for 
which it is designed. The comparisons which are being made with estimated 
maximum cost of the Federal Reserve Bank building which is being erected 
under present day conditions, with building materials at their present 
prices, with labor paid present wage scale, and with the cost of the land 
included in the cost of the building, with the construction costs of certain 
public buildings without the ground they occupy, which were erected 50 or 
75 years ago when building material and labor, were very much cheaper 
than they are at present, is altogether irrelevant and unfair. 

I notice further, the critics of the Federal Reserve Bank refer to its 
$25,000,000 building and to the sums that were expended in the construction 
of the Capitol, of the Treasury, and of the White House, leaving out of 
consideration entirely the fact that in their estimate of the cost of the New 
York building they include th cost of the ground which was $4,800,000 
and that they do not include in the cost of the public buildings with which 
comparison is made, the cost or present value of the ground which they 
cover. 

The estimate of the cost of the building made last March, as already 
reported by the Federal Reserve Board to Congress, was $17,990,000. 
Actual experience has shown this to be an outside estimate since on the 
portions of the building the cost of which is already established, the cost 
has proved to be $1,470,000 less than the estimate, bringing down the present 
estimated cost of the building, if no further savings are made, to $16,519,000. 
But the construction is going on during a period of falling prices and it 
seems likely that further large savings will be made during the course of 
construction, still further reducing the cost of the building. 


FEDERAL RESERVE SYSTEM—ITS PURPOSE 
AND WORK. 


The January volume of the Annals of the American 
Academy of Political and Social Science is given over en- 
tirely to a discussion of the Federal Reserve System—Its 
Purpose and Work. At the end of seven years of operation, 
during which the Reserve banks were put to the severe test 
imposed by war conditions, the Reserve System is little 
understood by business men. The operations of the Reserve 
banks, and particularly their relations to member banks, are 
apparently greatly misunderstood. The purpose and spirit 
of the Reserve Act is plainly not comprehended by a great 
majority of people. Among these must be included mem- 
bers of Congress and leaders of various farm organizations, 
as is made plain in the memorial presented this week to 
President Harding by the Federal Advisory Council of the 
Federal Reserve Board, and which we print at length fur- 
ther above. The conclusion as to this apparently general 
misunderstanding of the system is warranted by the sugges- 
tions and plans for changing or amending the Reserve Act 
by adding provisions not in harmony or entirely out of 
harmony with the spirit of the law and the plans and inten- 
tions of its framers. The volume of the Annals has a time- 
liness which lifts it out of classification as academic. Th " 
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articles are written by men practically familiar with Reserve 
bank operations or by economists who have made particular 
study of the questions discussed. It is, therefore, a work of 
high authority and is so nearly up to date that the current 
operations of the War Finance Corporation are considered 
in their relations to the operations of the Reserve banks. 
The rediscount rates of the Reserve banks are considered in 
their relation to and effect on business. There is an article 
on the ‘Popular and Unpopular Activities of the Reserve 
Banks.’’ Another gives a study of agricultural and com- 
mercial loans by a Reserve bank. 

The volume is divided into sections. The first section, 
“Before the Reserve Act,’’ gives an outline of banking his- 
tory in the United States, and the causes that led up to the 
demand for banking reform. The ‘‘Studies of the National 
Monetary Commission”’’ and the succeeding movements, in- 
cluding the story of the Federal Reserve Act in Congress, 
are other articles, with the operations of the Aldrich-Vreeland 
Emergency Currency Act as a concluding article in the see- 
tion. In Section II—‘‘The Purposes of the Federal Reserve 
Act,” are two articles. One is ‘‘The Reserve Act in Its 
Implicit Meaning,’’ and the other, ‘‘The Purposes of the 
Federal Reserve Act as shown by Its Explicit Provisions.”’ 
Section III is devoted to the operation of the System. The 
subjects and their authors follow: 

Foreword. 

“The Integrity of the Federal Reserve System,’ A. D. 

C. H. Crennan, Editors-in-Charge of the Volume. 
Part I.—Before the Reserve Act. 


“Outline of Banking History from the First Bank of the United States 
through the Panic of 1907,’’ B. H. Beckhart, Columbia University. 

“The Studies of the National Monetary Commission,’’ N. A. Weston, 
University of Illinois. 

“The National Citizens League; a Movement for a Sound Banking 
System,’’ Harry A. Wheeler, Vice-President, Union Trust Co. of Chicago. 

“The Educational Campaign for Banking Reform,’ A. D. Welton, 
Continental & Commercial National Bank of Chicago. 

“The Federal Reserve Act in Congress,’’ H. Parker Willis, Columbia 
University. 

“The Aldrich-Vreeland Emergency Currency,’’ 
Editor, The Federal Trade Information Service. 
Part II.—-The Purposes of the Federal Reserve Act. 

“The Reserve Act in Its Implicit Meaning,’’ A. D. Welton, Continental & 
Commercial National Bank of Chicago. 

‘The Purposes of the Federal Reserve Act as Shown by Its Explicit 
Provisions,’’ E. W. Kemmerer, Princeton University. 


Welton and 


Homer Joseph Dodge, 


Part III .-—Operation of the System. 

“Organization and Political Pressure,’’ Paul Warburg, New York City. 

“Karly Functioning of the Federal Reserve System,’’ Arthur Reynolds, 
President, Continental & Commercial National Bank of Chicago. 

‘The Federal Reserve System, State Banks and Par Collections,”’ 
Jay, Chauwman and Federal Reserve Agent, 
New York. 

‘Relations of Reserve Banks to Member Banks and Inter-Relations of 
Federal Reserve Banks,’ R. M. Gidney, Controller-at-Large, Federal 
Reserve Bank of New York. 

“The Evolution and Practical Operation of the Gold Settlement Fund,’’ 
George J. Seay, Governor of the Federal Reserve Bank of Richmond. 

“Eligibility for Discount,’’ Charles L. Powell, Counsel for the Federal 
Reserve Bank of Chicago. 

“Amendments to the Federal Reserve Act,’’ Walter 8S. Logan, General 
Counsel, Federal Reserve Board. 

‘‘Preparation for War and Liberty Loans,’ J. H. Chase, Deputy Gover- 
nor, Federal Reserve Bank of New York. 

‘The Assumption of Treasury Functions by the Federal Reserve Banks,”’ 
Murray 8S. Wildman, Stanford University. 

“The Establishment and Scope of Branches of Federal Reserve Banks,’’ 
E. R. Fancher, Governor of the Federal Reserve Bank of Cleveland. 


Pierre 
Federal Reserve Bank of 


“Curves of Expansion and Contraction, 1919-1921,"° A. C. Miller, 
Federai Reserve Board, Washington, D. C. 
“Expansion and Contraction under the Federal Reserve Sys em,” 


Ernest Minor Patterson, University of Pennsylvania. 

“Expansion and Contraction as Seen by a Business Man,’’ J. V. Farwell, 
President, John V. Farwell Co. 

“Currency Expansion and Contraction,’’ James B. Forgan, Chairman of 
the Board, The First National Bank of Chicago. 

“Expansion and Contraction from the Federal Reserve Standpoint,”’ 
John H. Rich, Chairman and Federal Reserve Agent, Federal Reserve 
Bank of Minneapolis. 

“Principles Governing the Discount Rate,’” W. P. G. Harding, Governor 
of the Federal Reserve Board. 

“‘Rediscount Rates, Bank Rates, and Business Activity,’’ George M. 
Reynolds, Chairman of the Board, Continental & Commercial National 
Bank of Chicago. 

‘Theoretical Consideration Bearing on the Control of Bank Credit under 
the Operation of the Federal Reserve System,’’ Chester Phillips, University 
of lowa. 

“Agricultural and Commercial Loans,’’ J. B. McDougal, Governor, 
Federal Reserve Bank of Chicago. 

“The Popular and Unpopular Activities of the Federal Reserve Board 
and the Federal Reserve Banks,’’ William A. Scott, University of Wisconsin. 

“The Development of an Open Market for Commercial Paper,” E. E. 
Agger, Columbia University. 

‘The Efficiency of Credit,’’ O. M. W. Sprague, Harvard University. 








FEDERAL RESERVE BANKS OF MINNEAPOLIS AND 
DALLAS REDUCE DISCOUNT RATE TO 5%. 
Both the Federal Reserve Banks of Minneapolis and 
Dallas put into effect on the 10th inst. a 5% discount rate 
on all classes of paper, having reduced-the rate from 514%. 








JAN. 14 1922.] 


THE CHRONICLE 





137 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The following institutions were admitted to the Federal 
Reserve System during the three weeks ending Jan. 6 1922: 


Total 


District No. 4— Resources. 


Commonwealth Banking & Trust Co., 
I, Ti nn nnn emmmnmaiids $250,000 
District No. 6— 

Alabama Bank & Trust Co., Montgom- 


Capital. Surplus. 


$100,000 $353,160 


I, Se tiie eiinipiicimicinnitt en aeneiie 300 ,000 32,000 1,077,817 
Habersham Bank, Clarkesville, Ga. _---- 25,000 10,000 266,571 
District No. 9— ; 
Farmers & Merchants State Bank, Inc., 
Pe, Pn osimnndmndanenuee 50,000 12,500 455,147 
District No. 12— 
Citizens State Bank, Sawtelle, Calif...._-- :* méeipeas 1,208,722 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 


The Federal Reserve Board has granted permission to the 


following institutions to exercise trust powers: 
The Souhegan National Bank of Milford, N. H. 
The Farmers National Bank of Shenandoah, Ia. 
The First National Bank of Missoula, Mont. 
The Craig National Bank, Craig, Colo. 
The National Shoe & Leather Bank of Auburn, Me. 
The Hudson National Bank, Hudson, Mass. 
The Shellburne Falls National Bank, Shelburne Falls, Mass. 
The Norwood Nationa] Bank of Greenville, So. Caro. 
The American National Bank of Danville, Va. 








REDEMPTION OF TREASURY CERTIFICATES 
INDEBTEDNESS BEFORE MATURITY. 

The Federal Reserve Bank of New York issued the follow- 
ing statement yesterday: 

Secretary Mellon announced that he has authorized the Federal Reserve 
banks on and after Monday, January 16 1922, and until further notice, to 
redeem in cash before Feb. 16 1922, at the holder’s option, at par and 
accrued interest to the date of such optional redemption Treasury certifi- 


cates of indebtedness of Series A-1922, dated May 16 1921, maturing 
Feb. 16 1922. 


OF 








SENATOR MCCUMBER MADE CHAIRMAN OF 
SENATE FINANCE COMMITTEE. 

Senator McCumber of North Dakota was chosen on Jan. 
9 by the Committee on Committees as Chairman of the 
Senate Finance Committee to succeed the late Boise Penrose. 
Senator Frelinghuysen, Republican, New Jersey, was 
selected to replace Senator Penrose as a member of the 
Finance Committee. The promotion of Senator McCumber 
to the chairmanship of the Finance Committee made vacant 
the chairmanship of the Pensions Committee. 








RUSSIA TO RETAIN MONOPOLY ON COTTON. 

The following Associated Press advices came from Moscow 
Jan. 12: 

Thé Supreme Economic Council has decided to retain a Government 
monopoly on raw cotton this year in an effort to prevent Turkestan cotton 
growers from raising grain exclusively. The Government is guaranteeing 
a price for cotton 2% times as high as that for grain and is requiring that 
210,000 dessiatines in Turkestan and 27,000 in Azerbaidjan shall be planted 
in cotton. (A dessiatine is equivalent to 2.702 English acres.) 

The grain crop of 1921 is estimated at 5,000,000 poods (180,000,000 
pounds), of which the Soviet Government already has bought 2,000,000 


poods, but actually has paid for 500,000 poods. The area planted in 1921 
was 110,000 dessiatines. 





—— 


CHARLES E. MITCHELL IN CRITICISM OF HENRY 
FORD’S CURRENCY PROPOSAL. 

Criticism of the money theories of Henry Ford and Thomas 
A. Edison came from Charles E. Mitchell, President of the 
National City Bank of New York in an address at a luncheon 
of the Boston Chamber of Commerce at the Copley Plaza 
Hotel on January 5. The theme of Mr. Mitchell’s address 
was ‘‘Back to First Principles,’ and in decrying the fiat 
money proposals which have been proposed, he said: 

‘Let us as sound business men frown upon the organizations that are form- 
ing for the purpose of spreading the fiat money idea. Let us dispel the 
illusion that prices and wages have fallen because there is a scarcity of 
money. Let us stamp from the thought that it is primarily money that 
creates a demand for things. Let us bring our people back to the funda- 
mental principle that business consists primarily of an exchange of goods 
and services, which creates a demand each for each other, and that nothing 
but a balanced state of trade makes a demand all around and gives 
prosperity. 

Mr. Mitchell in his observations on currency and other 
matters also said in part: 

Currency. 

The war unsettled society. A spirit of unrest and of criticism of the ex- 
isting order is an after-war disease. There seems to be a tendency ,more 
marked in recent months perhaps than before, to put a big question-mark 
on everything that has been done and everything that has been learned in 
the past. Now, of course, inquiry is not a.bad thing. It is certainly not 
to be suppressed; but the greater part of what the world knows about 
practical affairs has been slowly and pzinfully learned and has been verified 
over and over again by experience. We ought not have to learn all the 
lessons of experience over again. It is trite to say that “history repeats 
iteelf.”” It is not completely so, but the old fallacies and heresies that have 








vexed society throughout all history are hatched again in every time of dis- 
turbance and distress. One of them, and from my viewpoint, one of the 
most important of them, is the paper money delusion—the idea that gov- 
ernments can make times good, by printng plenty of money. 

I would not ordinarily fear this delusion in a country that had become so 
so thoroughly wedded to the gold standard, but when I see a fiat money bill 
introduced in our Congress having serious consideration; and when I see 
two great leaders of industry as Mr. Ford and Mr. Edison, backing time- 
dissipated fiat money theories, I realize there must be a popular bent that 
way that calls for the corrective thought of such men as constitute this 
Chamber. There is an air of hocus-pocus about the free operation of gov- 
ernment money printing presses that ought to put men on their guard, 
because we all realize that governments are not creators of wealth, but 
have to be supported by taxation. There is an inherent absurdity in the 
idea that a government that has to take up a collection to maintain its own 
existence may carry on great industrial work, as Mr. Ford would have it, 
by simply printing money. 

When Europe is weltering in a flood of printed money, and all the evils 
that have been described in past history are being again described in the 
daily foreign news columns, it seems absurd that anybody iz America 
should be seriously discussing a revival of the paper money heresy. The 
chief obstacle to the rehabiliation of trade today is the fact that the world 
has lost the services of the gold standard. The doctrice of fiat money, of 
irredeemable paper currency, has been discredited by every test that has 
been laid upon it. It is destructive of stability in the commercial world; 
it converts legitimate business into speculation, and the wage*earner¥is 
always the chief victim. 


Railroads. 


And then there is that other perennial problem—the railroads—a problem 
which today, in a certain sense, is more acute than through the recent acute 
years. New England, perhaps beyond any other section*of this country, 
must of necessity have the greatest interest in that problem. 

It is a first principle that the railroads are arteries of commerce and with- 
out them national commerce cannot exist. It was an understanding of that 
first principle that stimulated the railroad pioneer who forced out West and 
South from this very centre those arteries that brought development 
throughout the land. It was initially capital from this very centre that 
made possible that development, and in spite of all the vicissitudes through 
which political meddlers have dragged the railroads, I presume it is safe to 
say that proportionately there is more of the wealth of NewkEngland in- 
vested today in securities of the nation’s railroads than of any other section. 

What-is constituting the present crisis? It seems to me that if we can 
again get back to first principles and remember the old maxim that ‘‘no 
man Can serve two masters,” we will understand it most clearly. 

The Railroad Labor Board is determining for the railroads the wages that 
they shall pay their employees, and the conditions under which they shall ,— 
and I should properly add,—they shall not work. Regardless of the trend 
of commodity prices, this is bound to determine in a large measure the cost 
of railroad operation, for the wage bill is the big bill. On the other hand, 
the Interstate Commerce Commission is telling the railroads what their 
charges shal! be for freight and passenger transportation between every point 
in the country, and added to this in many cases iocal state commissions are 
fixing the intra-state rates for them, often, it may be said, in a manner in- 
consistent with the Interstate Commerce Commission’s rulings. One group 
thus determines the cost, another group determines the revenue. Con- 
ceivably and actually in many cases, this process results in the crushing of 
the patient between the millstones. In most cases it results in an inability 
to properly maintain service, and extend that service to the full requirement 
of commerce ,—in most cases, I say, because the determination as to where 
and how the-individual shall invest his savings has not yet been regulated 
by federal investment commissions, and there is still some individual liberty 
of action in that regard. ‘Through the worn rut of investment habit, 
the savings of New England may still be finding it a little difficult to get 
away from the railroads, but as sure as the present condition continues, the 
habit will be broken. 

But again, if the inflated wage bill and a fair return be covered in railroad 
rates by the Interstate Commerce Commission, that is bound to occur 
which in many instances already has occurred—thc rates will be more than 
the traffic can bear, resulting first ,_-in a drying up ef traffic which means a 
curtailment of commerce, and in the second phase, in a redistribution of 
industrial centres. New England is not a section of great natural advan- 
tages. The great industrial development that has occurred in this and other 
New England states has been in spite of some natural disadvantages, and, 
in my opinion, rather by reason of the character of its people, their 
efficiency, their willingness to work long and hard, their fundamental fru- 
gality, their inherited habits of thrift, of simple living. ‘These have made 
it possible to bring over our railroads raw materials from the South, South- 
west and Far West, fabricate them into useful and necessary commodities, 
and ship them, not only to every section of this land, but to foreign lands 
as well. 

The service of the railroads, the long haul at a low rate, has been the 
necessary handmaiden to New England’s industrial development. Without 
it the character of New England must change. If the rates to and from 
New England points are greater than the traffic will bear, how can great 
industrial New England continue to live? This, then, beyond all sections, 
is that which must awaken to an understanding of the real dangers in the 
present situation. And from this great commercial body I trust therewill 
go out an appeal for railroad relief, based on the platform of first and fun- 
damental principles. 


International Exchange. 


The past two years have developed a greater interest in international 
exchange than has ever existed in world history. No merchant can think of 
export trade without calculating international exchange. The world has 
speculated in it. Now, as we find ourselves thwarted by it in our foreign 
trade, we have our ears wide open for correctives—ways and means by 
which the disparity of the mediums of exchange in foreign countries may be 
brought again into fixed relations one with the other, with currency sys- 
tems built again upon a common foundation of value. 

Currencies and international exchanges must be stabilized. This is the 
universal demand of our merchants, and inability to satisfy it is a crime laid 
upon the banking fraternity. Currency and international exchange diffi- 
culties are as a rash upon the skin, evidencing some disorder in the vital 
organs of the body. It is folly to apply lotions and salves to cure that skin 
eruption. Cure the disorders in the vital organs and the eruption of the 
skin will disappear. Find the way to bring about economics and balancing 
of budgets in foreign countries; find the way to stabilize their industries and 
develop their trade; find the way to bring about a friendly understanding 
between nations that will result in an orderly interchange of products; find 
the way to put business into government and take government out of busi- 
ness, and foreign currency and international exchange difficulties will in 
one way and another be dissipated. 

It is not a banking problem at all; it is the problem of getting the people 
of this and every other country, individually and collectively, back to first 
principles. 
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ROOT RESOLUTIONS FINALLY ADOPTED AT WASH- 
INGTON CONFERENCE, STRENGTHENING LAWS 
GOVERNING SUBMARINE WARFARE. 

As was made known in these columns last week (page 21), 
the five Powers in conference at Washington—the United 
States, Great Britain, Japan, France and Italy—on Jan. 5 
accepted the Root proposal to prohibit the use of submarines 
against merchant ships, and at the same time adopted the 
Root resolution restating the principles of international law 
regarding the rights of merchantmen in time of war. On 
the 6th inst., as was also indicated in our item of a week ago, 
consideration of the submarine issue was concluded by the 
Five Powers Naval Committee with the adoption of the 
final Root resolution declaring gulity of piracy submarine 
commanders, who with or without orders from their Gov- 
ernment, violate the existing international law on submarine 
warfare. In order to bring together the Root resolutions 
which were adopted at the conference strengthening the 
existing laws governing the use of submarines, we repeat 
here the resolutions adopted at the fifteenth meeting of the 
Committee on Limitation of Armament on Jan. 5: 

Be 


The signatory powers, desiring to make more effective the rules, adopted 
by civilized nations for the protection of the lives of neutrals and non- 
combatants at sea in time of war, declare that among those rules the 
following are to be deemed an established part of international law: 

(1) A merchant vessel must be ordered to submit to visit and search 
t«) determine its character before it can be seized. 

A merchant vessel must not be attacked unless it refuses to submit to 
vists and search after warning or to proceed as directed after seizure. 

A merchant vessel must not be destroyed unless the crew and passengers 
have been first placed in safety. 

(2) Belligerent submarines are not under any circumstances exempt 
from the universal rules above stated and if a submarine cannot capture a 
merchant vessel in conformity with these rules, the existing law of nations 
requires it to desist from attack and from seizure and to permit the mer- 
chant vessel to proceed unmolested. 


II. 


The signatory powers invite all other civilized powers to express their 
assent to the foregoing statement of established law so that there may 
be a clear public understanding throughout the world of the standards 
of conduct by which the public opinion of the world is to pass judgment 
upon future belligerents. 


iil. 


The signatory powers recognize the practical impossibility of using 
submarines as commerce destroyers without violating, as they were vio- 
lated in the recent war of 1914-1918, the requirements, universally accep- 
ted by civilized nations for the protection of the lives of neutrals and 
non<ombatants, and to the end that the prohibition of the use of sub- 
marines aS commerce destroyers shall be universally accepted as a part 
of the law of nations they now accept that prohibition as henceforth binding 
as between themselves and they invite all other nations to adhere thereto. 

The Committee then adjourned until Jan. 6 1922, at 11 a. m. 


In announcing the adoption on the 6th inst. of the Root 
resolution invoking the rule of piracy against naval com. 
manders violating rules of war, the communique issued that 
day said: 

The sixteenth meeting of the Committee on Limitation of Armaments 
was held this morning, Jan. 6 1922, at 11 a. m. in the Pan-American 
Building. 

Alter discussion, the following resolution presented by Mr. Root regard- 
ing submarines was unanimously adopted: 

‘The signatory powers, desiring to insure the enforcement of the humane 
rules of existing law declared by them with respect to attacks upon and the 
seizure and destruction of merchant ships, further declare that any person 
in the service of any power who Shall! violate any of those rules, whether or 
not such person is under orders of a governmental superior, shall be deemed 
to have violated the laws of war and shall be liable to trial and punishment 
as if for an act of piracy and may be brought to trial before the civil or mili- 


tary Sefmoraies of any power within the jurisdiction of which he may be 
ound.’’ 


Regarding the committee’s action on the 5th inst., the 
Associated Press in its Washington advices said: 

When the Naval Committee adjourned the third Root proposal to declare 
violations of the rules laid down by submarines’ acts of piracy for which 
submarine commanders could be held to account personally, regardless of 
orders received from their Governments, was still to be taken up. It was 
indicated that it also would he adopted and the final link forged in the chain 
of world pronouncements, designed to rid the seas of the perils to non- 
combatants that came with German submarine terrorism. 

In its final form the resolution declaring submarine warfare against mer- 
chant ships abolished, so far as the five powers are concerned, showed a 
direct relation to the German war-time practices not included in the original 
Root draft. The clause ‘‘as they were violated in the recent war of 1914- 
1918S" was inserted on motion of the French delegation. 

Some significance may attach to the fact that it was the French group 
which made this amendment, in view of the ‘‘misunderstandings” of the 
French attitude on submarine warfare, which brought the committee de- 
liberations to tense moments when the question of limitation of submarine 
tonnage was under discussion. 

The suggestion was made during today’s session that the term merchant 
ship should be defined, but Mr. Root replied that what was meant by mer- 
chant ship already was fully established in international law. Another sug- 
gestion from the Italian group that ‘‘commerce”’ in the sense of that traffic 
against which submarines could not be employed should be set out by defini- 
tion in the treaty. met with the same answer and was not pressed. 

During the discussion of the submarine issue, Admiral Baron Kato of 
Japan is understood to have raised a question as to whether submarines 
could be employed for purposes of blockade. The British view, as expressed 
was said to be that this would be contrary to the spirit of the agreement. and 
the attitude of the other delegations was not dey eloped. In the end, Baron 
Kato withdrew his question in the interest of harmony. 


* 
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The same authority in reporting the re-arrangement of 
the Root resolutions had the following to say in its Wash- 
ington dispatches of Jan. 6: 

There was a re-arrangement to-day of the formula of Elihu Root for curb- 
ing submarine operations against merchant craft. As the proposals came 
from the armament committee it was divided into four separate articles. 

The first restated, in brief language, the accepted rules of naval warfare 
applying to merchant ships, and specificially applied these rules to sub- 
marines. 

The second asked adherents of all nations to this reaffirmation of inter- 
national law. 

The third proposed a new principle of international law prohibiting use of 
submarines as commerce destroyers, coupled with an agreement among the 
five Powers to adopt this rule as among themselvés immediately. 

The fourth was that approved to-day, invoking the rule of piracy against 
naval commanders violating the declared laws of war. 

As rearranged later, the piracy rules becomes number three and is coupled 
up with numbers one and two, the purpose being ,it was explained, to seek 
world agreement on that principle as an immediate extension of the existing 
laws of war. It could not be applied, it was said, as to violations of the 
new proposal to ban submarines entirely as commerce raiders until that had 
been accepted by the world. 


We also quote the following from the Washington advices 
to the New York ‘“‘Times’’ Jan. 6: 


In passing the fourth Root resolution on submarines, the language was 
changed to-day to make pirates the officers and crews of any warships which 
attacked merchantmen in a manner contrary to the rules of war relating to 
the seizure and search of merchant ships. 

This change is important, since instead of applying only to submarine 
officers who attacked a merchant ship it applies to officers and crews of 
all warships which violate the laws of war. Thus it embraces cruisers, 
destroyers and even capital ships. 

The communique refrains from giving the reasons for the alteration. The 
main reason was that the Italian delegation demanded it, saying that other- 
wise they could not agree to the resolution. Senator Root did not like the 
amendment, but finally accepted it. 

As the adoption of the third Root resolution yesterday limited the field of 
operation of submarines, upon which the French and Italians intend to de- 
pend for sea strength, the change in the fourth resolution acts as a moral 
limitation on the use of surface craft. 

Along with the other Root proposals, this one !the fourth] will be sent to 
all Powers other than those in the Conference with an invitation to adhere 
to it. Some think it would save innumerable notes to submit the Root 
proposals to the Assembly of the League of Nations, but it is thought doubt- 
ful that the Harding Administration will favor any such method of handling 
the results of the Conference. 


As recorded in our item of a week ago (on page 21), the 
Root resolutions as originally presented were contained in 
the communique of Dec. 28, which we printed in the item 
appearing in our issue of last week, when we also gave the 
communiques of the eighth and ninth joint committee 
meetings held on Dec. 29. At the tenth joint meeting 
held on Dec. 30 the Root resolutions were also considered. 
the Associated Press having the following to say in part 
in the matter: 


When the Naval Committee met to-day, Senator Schanzer said the Root 
proposal to ban submarine warfare against merchant ships entirely, as 
amended by Mr. Balfour for the British, to be immediately effective as 


_between the five signatory Powers, pending its ratification as a new state- 


ment of international law, had been communicated to the Rome Govern- 
ment, which prevented further debate by the Italians. M. Sarraut made 
a similar statement for the French group and Chairman Hughes agreed 
that discussion in the circumstances would be of limited value, but invited 
comment by any delegate. 

Lord Lee, for the British group, said he felt there was a ‘*misunderstand- 
ing” in the French group as to the British attitude on the submarine ques- 
tion. 

*] cannot help feeling,” he said, “that here we have a unique opportunity 
for the French delegation and Government to reassure the British Admiralty 
and public opinion in regard to this matter of which I hope they will avail 
themselves. 

The communique relative to the meeting of Dec. 30 is 
given herewith: 

The text of the communique of the tenth joint meeting of the Committee 
on Limitation of Armaments and the Sub-Committee on Naval] Limitation, 
held this morning in the Pan-American Union Building, follows: 

The Chairman (Mr. Hughes) said that the committee had under consid- 
eration the second resolution which had been proposed, and which had for 
its object the elimination of the submarine as a commerce destroyer. There 
were two phases of the resolution under the amendment proposed by Mr. 
Balfour; the one was the proposition to amend the existing rules of war so 
as to provide that submarines should not be permitted to act as commerce 
destroyers, and the other was that the five Governments here represented 
should not only recommend the adoption of the new rules to which he had 
referred, but should at once agree among themselves that they would ob- 
serve such rules. 

The Chairman asked whether the committee desired time to continue the 
discussion of this proposition. 

MR. SCHANZER OF ITALY 

Mr. Schanzer said: 

“I do not wish in any way to oppose the continuation of the discussion on 
the second resolution proposed by Mr. Root: but, as I said yesterday, we 
have had to communicate with our Government. Its instructions have not 
yet been received. Of course, I wish to make it plain that the Italian 
delegation has no objection to the continuation of the debate if the other 
delegates so wish.”’ 

M. Sarraut had no objection to the discussion proceeding, but wished to 
remark that as yet he had been unable to receive instructions from his 
Government. It would be an unprofitable discussion, he thought, without 
these instructions, which he hoped to receive to-day or at the latest to- 
morrow. 

The Chairman remarked that it would certainly be desirable that the 
discussion should be continued at a time when the French and Italian 
delegates were 1n a position to state with definiteness the attitude of their 
Governments in regard to the subjects presented for discussion and he was 
sure that the members of the committee had no desire in any way to proceed 
with the duscussion at such time or in such manner as would seem to ma ke 
it necessary to have questions present and debated which their colleagues 
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were not really in a pesition to discuss. But, of course, if there were any 
views which any of the delegates desired to present, there was opportunity 
to do so. 


LORD LEE OF GREAT BRITAIN. 

Lord Lee said: 

“I quite appreciate the position in which we stand in the absence of 
complete instruction to two of the most important delegations here. I 
cannot help feeling that in the minds of the French delegation and Govern- 
ment there exists some misunderstandings as to the attitude of the British 
Government in regard to submarines which it is desirable to clear up before 
the French Government commits itself in regard to the second resolution. 
{ cannot help feeling that here we have a unique opportunity for the French 
delegation and Government to reassure the British Admiralty and public 
opinion in regard to this matter, if which I hope they will avail themselves."’ 

“Our apprehension in regard to the use of submarines is deep-founded 
and, as the events of the war have shown, well-founded. I have no desire 
to take advantage of this occasion to reopen the question of the tonnage of 
submarines to be allotted to the different Powers. That would not be in 
order in discussing the present resolution. What we are considering are 
the uses to which submarines may be put. 

“While the late war showed that rules of war were of little protective 
value when a nation is in desperate straits, at the same time these resolu- 
tions proposed by Mr. Root would, in our view, be of immense value as a 
deterrent. They would represent the most civilized opinion of the world, 
and any country who broke them would be morally outlawing itself and 
running in intensified form the risk which Germany ran in bringing down 
upon her head the active hostility of other civilized Powers. 

“But | want to explain to our French friends, if I may, why it is that we 
have these special apprehensions which have been expressed so forcibly in 
connection with France. I may say that, of course, there is not one of 
us here, or, indeed, among any of my fellow countrymen who know them, 
who has not the highest esteem and admiration both for M. Sarraut and 
Admiral] de Bon. M. Sarraut is obviously not only sincere in everything 
that he says, but the whole spirit of his remarks breathes statesmanship, 
moderation and humanity. As to Admiral de Bon, if he will allow me to 
say so in his presence, we all regard him—at any rate, those of us at the 
Admiralty who know of his distinguished record—as the very embodiment 
of French chivalry and sea honor, and, I think we have said before, I do 
not think there is any officer in the British Fleet who would not be proud 
to serve under his orders if the occasion arose. 

“But the difficulty is (and this is a point our Admiralty and our naval 
staff have to face), we are not clear what are the views of the French naval 
staff on this matter of the utilization of submarines in time of war. It is 
true that the views expressed by experts do not always by any means 
determine the action of Governments. If they did. no doubt we should 
some day be placed in the position which the late Lord Salisbury once 
described when he said: ‘If we listened to the experts we should have to put 
a garrison on the moon to protect it against an invasion from Mars.”’ 

“But the views of naval staffs, or the experts, are of importance unless 
and until they are disavowed by the Governments which they serve. M. 
Briand quoted the other day in nis memorable speech the atrocious sentiments 
expressed by General Ludendorff and by Von Moltke, sentiments which 
still constitute, in his view, a menace ts France and one which it is essential 
that France should guard herself against. 

“It is therefore, I hope, not improper nor self-provocative if I have to 
call attention to the kind of statement, the kind of suggestion of policy 
which is openly made in the high and responsible quarters of the French 
naval general staff in connection with the use of submarines. If, as I be- 
lieve, they do not represent the views of the French Government; if, as I 
hope and believe, they,will be at once repudiated, and in an effective manner, 
then possibly our apprehensions and the attitude which we are compelled 
to adopt with regard to the use of submarines in the war may be very largely 
modified. 

“J feel bound to give chapter and verse to illustrate the anxiety we feel 
in regard to this matter. There was quite recently in the ‘‘Revue Mari- 
time,’ a technical official publication, published in January 1920, under 
the direction of the French naval general staff, a series of articles now in- 
corporated, I believe, in ‘Synthese de la Guerre Sous Marque,’ by Captaine 
de Fregate Castex, who at that time was chief of one of the important 
bureaus of the French naval staff, who is now chief of staff of the Second 
Division in the Mediterranean, and who has just been designated as prin- 
cipal lecturer to the senior officers’ courses for the next year. 

“Therefore, I am not quoting some retired naval officer writing from his 
club; we all) suffer from such gentlemen who propound extraurdinary theories 
I am speaking now of a responsible officer of the French naval staff in a 
high position, who wrote in particular an article on ‘piracy’ in which, after 
some preliminary observations destined to throw ridicule on those who 
criticized the German methods in the late war and to treat them with great 
contempt, he proceeds to say this: 


***In the first place, before throwing stones at the Germans, we should 
have recalled that this war of the tor 0 was. like so many other novelties 
of = , the application of an idea which in its origin was essentially 
French.’ 


“Then he quotes in support of his view the doctrine which had been laid 
down some years ago by Admiral Aube, who was a very distinguished and 
celebrated French Minister of Marine, who had used the following words 
when speaking of the use of the torpedo from a torpedo boat (Oaptaine 


Castex goes on to point out that they are equally applicable to the submarine 
to-day): 


‘** Will the torpedo boat tell the Captain of the liner that it is there, that 
it is lying in wait for him, that it can sink him, and in consequence take him 
prisoner? In one word, will! it seize its prize by platonic methods? On the 
contrary, at an appropriate distance, and unseen, the torpedo boat will 
follow the liner which it marks out for its victim. In the dead of night, 
quietly, silently, it will send to the abyss the liner, cargo, passengers and 
crew then with a mind not only serene, but fully satisfied with the results 
achieved the captain of the torpedo boat will continue his cruise.’ 


‘He continues: 


“*The Germans as is their wont, have only 4 ppropeiated in this case 
the invention of others. The young French school no doubt only had in 
mind the torpedo boat as such, but. if the effect of the torpedo is inde- 
pendent of the tube which launches it, it will be agreed that the German sub- 
marine war had its germ in the observations quoted above. But approach- 
ing the question from a higher standpoint than that of mere inquiry as to 
who conceived this new form of warfare, it must be recognized that the 
Germans were absolutely justified in resorting to it.’ 


‘‘He says, indeed, that to neglect to do so would have been to commit a 
great blunder. Further: 

‘* “It is thus that resolute belligerents have acted throughout the course of 
history when people have been engaged in desperate conflict. 

‘Further: 


‘* “To sum up, one can see nothing in the attitude of the Germans which, 
militarily speaking, is not absolutely correct. The failure to give notice 
before torpedoing has raised a storm of protest, but it is not so inadmissible 
as at first sight appears.’ 


‘There are many other passages of a similar description, and interspersed 
among them is the laying down of a doctrine with regard to the value of 
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submarines, to which we heartily subscribe and to whith we have shown 
our adherence in the debates which have preceded this: 

‘‘ “The submarine is a mediocre torpedo boat that is to say, it has only 
very limited chances of damaging by means of a torpedo a ship enjoying, 
like itself- full. liberty of movement on the broad sea, as is proved by the 
relative immunity enjoyed by big warships even in the most dangerous 
zones and at times when submarines were swarming around. With regard 


to submarines, the English seem to have an opinion very similar to that 
which we entertain.’ 


‘There is much more of the same kind, but he concludes his article with 
these words: , 

‘* "Thanks to the submarine, after many centuries of effort, thanks to th® 
ingenuity of man, the instrument, the system, the martingale is at hand 
which will overthrow for good and all the naval power of the British Empire.’ 

‘IT have quoted this because, as I say, they are the utterances of a re- 
sponsible member of the French Nava! Staff who at the time of writing was 
in a high position, and was the actual head of a bureau. ‘These things are 
known to our Naval Staff of course; indeed they were published to the world 
under the authority of the French Naval Staff. Now, this officer, who is 
appointed principal lecturer to the senior officers’ course, will no doubt, 
unless a change of policy takes place, be pouring what wo regard as this 
infamy and this poison into the ears of the serving officers of the French 
navy. 

‘That is the justification for what I can only describe as the apprehen- 
sions and even the bitterness that we must feel in the thought that under 
any conceivable circumstances our present Alfies, our late comrades in arms 
in the bitterest war the world has ever known, should contemplate the possi- 
bility of warfare of that kind. 


Asks French Disavowal. 


“Ii seems to me, now that we have expressed those apprehensions, the 
way is open for the French delegation and the French Government, as I 
fervently trust they wiil, to disavow and repudiate these things. I suggest 
respectfully that thére is only one way in which that can be effectively 
done, and that is by the adoption of these resolutions which have been moved 
by Mr. Root, and particularly No. 2, with the amendment suggested by 
Mr. Balfour attached to iv. 

‘The French have told us hers again and again that they only require sub—- 
marines for purposes of defense, particularly for the defense of their colonia] 
possessions, their home ports and their lines of communication. We 
have had differences of opinion as to the utility of submarines for these 
purposes, but now, it seems to me, here is an opportunity for proving 
to the world that they mean what they say in regard to this, that they are 
not prepared under any circumstances to consider the use of submarines 
in the manner in which the Germans used them in the war, which a member 
of their General Staff has claimed as their own and as being in every way 
legitimate and desirable. 

“If that repudiation takes place, in the only form in which it can be 
effective, then the position will be removed, because I am sure my French 
friends will believe me when I say this, that we take no pleasure in any 
offense and a reproach to the world that such a thing should ever take 
place between us. But here is a situation where our very existence, our 
life as a nation, may be at stake, and now is our chance, and perhaps our 
only chance, of making our appeal to the world to remove the horrors which 
are so vivid in the minds of us all. If this resolution as amended by Mr. 
Balfour is accepted by every nation around this table, as applying to them- 
selves and their conduct in any future wars as between themselves, then | 
think, if I may say so, France will have regained much of the ground 
which I believe has been lost between us, largely through a misunderstand- 
ing, but genuine misunderstanding, in our hearts. H that is done all her 
friends, among whom I am proud to count myseif one, will unfeignedbhy 
rejoice.’’ 

ADMIRAL DE BON, OF FRANCE, 

Admira!t De Bon said: 

‘‘After thanking Lord Lee from the bottom of my heart for the flattering 
expressions used by him in regard to moe, I wish to declare that I consider it 
a great happiness and a great honor in my life to have collaberated during 
several years, especially through the most trying hours of the war, with 
my friends of the British Admiralty, among whom I have made deep and 
lasting friendships, which will endure as tong as I live. 

“I have been doeply gratified by Lord Lee’s statement. Since the 
beginning of this discussion we could not comprehend the misunderstanding 
which seemed to have arisen between us, because—I state it openly and 
declare it most emphatically—there is nothing more foreign to our minds 
than the idea of attacking a friend. It is not even conceivable to us. Our 
only regret is that this misunderstanding has lasted so long, and that we 
did not know that it was based on an article like that written by Oaptain 
Castex. 

‘He is, it is true, an officer who belonged to the general staff, but who 
was attached to a literary section. He was, above all, a man of letters. 
His article was published in the ‘Revue Maritime,’ which is, to a certain 
extent, an organ recognized by the French Navy, but on its title page it 
bears a statement to the effect that the French Admiralty and general staff 
decline to assume any responsibility whatever as regards the utterances 
contained in the articles, which responsibility rests wholly with the authors 
of the articles. Each writer is free to express his own opinions, but he 
does so at his own risk. 

‘The charge should be laid at the door of the man who wrote that article, 
and to him only. The article in no way represents, thank Heaven, the 
views of the French Navy. 

Captain Castex brings up an old argument rogarding the torpedo boat. 
I was telling you only the other day, in regard to the submarine, that we 
were going through once more the same stages of discussion which marked 
the appearance of the torpedo boat. There has been no instanoe in history . 
when the appearance of a new weapon has not unleashed a sort of fanaticism 
in the ranks of the partisans. There are always oxtremists, who wish 
impose their ideas and make fantastic statements to that end. But in the 
end common sense always steps in and public opinion keeps the ultimate 
judgment within reasonable limits. 

‘‘At the time when frantic enthusiasts believed that torpedo boats were 
then one of the best of inventions, abominable things appeared in print 
which had no effect on actual practice or on the doctrines adepted by the 
various governments. With regard to the use of torpedo boats I can find 
no better way of condemning the article in question. 

‘The author of that article has written what we consider to be a mon- 
strosity. The French delegation has repeatedly stated that it unreservedly 
condemned the practices of the German submarines during the late war 
and that a declaration strongly condemning them should issue from the 
Conference and be spread over the entire world. 

‘*l beg Lord Lee to betieve that the French Navy has never harbored any 
idea of using methods of war practised by the German forees, for which we 
feel only horror not. only against the British Empire, but against any other 
country whatever. 

‘‘T maintain that the honor of the French General Staff and of the French 
Navy, which have a record of centuries of struggle, without a single stain 
ot their escutcheon, cannot be sullied by the article in question. ‘This 
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article is the work of an officer who is a man of letters rather than a sailor 
and I formally repudiate it in the name of the French Navy. 


MINISTER SARRAUT OF FRANCE. 


M. Sarraut said: 

“Although I await the instructions of my Government with regard to 
certain points in the resolutions proposed by Mr. Root, I have no need of 
any instructions to associate my sentiments with those of Adimral De Bon, 
which I solemnly confirm as part of the French delegation, or to offer the 
French Government’s formal repudiation of those methods of warfare which 
have just been mentioned. 

“TI hope that these explanations—I thank Lord Lee for having given us the 
opportunity te make them—will be of such a character as to dispel for all 
time the misunderstanding which, to my profound regret, was arising be- 
tween us—a misunderstanding of which I did not comprehend the reason or 
the nature. I hope and believe that if all of us draw a lesson of mutual 
confidence from this incident which will permit us in future to avoid mis- 
understandings of this sort by forming the habit of frank and forehanded 
explanations, the misunderstanding which has arisen might easily have 
been avoided even before it was thought of by a direct and friendly conver- 
sation, in which we would have been glad to have taken part if the oppor- 
tunity had been offered us. In future, in so far as we are concerned, we 
shall continue to have the same sincere desire to explain our point of view 
before public opinion has been moulded under such circumstances as we 
have been. 

“Lord Lee has uttered a word with which I shall not reproach him, for 
I do not wish to use the word ‘reproach’ in speaking of friends. He has 
spoken of the ground which has been lost by France since these delibera- 
tions commenced. This phrase is well known to us, we heard it throughout 
the war. There were days then when we lost ground or positions which 
nevertheless we contrived to regain immediately. I am well aware that 
every day in the press we witness a campaign of bitter criticism launched 
against us, against the motives of France, to the end that our country may 
be made to appear’under an aggressive guise of imperialism and militarism. 

‘This very morning there was an odious caricature representing France 
trying on the spiked helmet of Prussia. We have borne these attacks 
calmly and with serenity, not wishing to embitter the discussion by reply- 
ing to them. Strong in our right and in our loyalty, we have remained si- 
lent in spite of the violent prejudice which this campaign was arousing 
against us. 

“There are times when we must suffer for our friends; true friendship is 
measured by the extent of the sacrifices suffered in its name, but just as 
we have never dreamed of holding our British friends responsible for these 
cruel attacks, so they should not dream of thinking that that organization 
which we have created for our national defense, in the name of the right of 
French sovereignty, and for the protection of vital interests which we 
are better acquainted with than any one else, could possibly be directed 
against our friends. 

* “If each and every day we had to continue to defend ourselves against 
such suspicions; if, when we come here for the purpose of working for the 
proposed peace by means of the reduction of armaments, we must constantly 
see the specter of war dangled before us and be made aware of an undercur- 
rent of thought concerning mutual threats or of the idea that is attributed 
to us of plans of aggression against those who have mingled their blood with 
- Ours on all the battlefields of the greatest war the world has known, then 
ifdeed we would be impatient to see the end of a Conference which had 
brought us the bitterness of such a disappointment. 

' “We are impatient to see a clearing of the atmosphere and the disappear- 

ance of all unwholesome insinuations. We are given to understand-—and 
in what terms—that even before reconstituting our defensive forces and be- 
fore thinking of again fortifying our country against renewed devastation 
we would do well to pay our debts. We feel no shame for those debts, nor 
do we ferget them; we regard them with pride as the wounded man his 
scars. 
“There are things more painful to us than these; the lack of confidence in 
our gratitude and affection toward our great ally. I who now speak to you 
can attest its sincerity and with very deep emotion. I had the honor to be 
a member of the Oabinet at the moment when the war of 1914 was declared 
against us, and never without profound emotion do [ recall the feeling of ex- 
altation that I experienced when in the Ministerial council I learned that the 
English army, which the Emperor of Germany had called the ‘contemptible 
little army,’ and which was to become the great and powerful British army, 
had just aligned itself resolutely at our side in the vast conflict which was 
looming up. 

“I shall never forget that hour; it is eternally graven on my heart and it 
has always dominated my thought. Truly, we have had enough of these 
misunderstandings; they must be done away with. I, for my part, hope for 
it with all my strength. Mutual confidence free of all reserves must again 
prevail among us. 

“In this respect the French Government has given and is ready to give 
every guarantee; its word, indeed, should suffice. If I do not ask to pursue 
the discussion of the second resolution and to formulate the conclusions 
which, you will appreciate, rise to my lips, it is in order that the expression 
of our feelings may have not alone the authority of the head of the delega- 
tion, but may be clothed with all the moral force that belongs to the deci- 
sions of the French Government.”’ 


MR. HANIHARA OF JAPAN. 
Mr. Hanihara said: 
“So far as the Japanese delegation itself is concerned, we see no objection 
.to the adoption of Article Il ef the proposed resolution as amended by Mr. 
Balfour. However, as a matter of formality and procedure, we are required 
to submit to our Government the precise text of it and ask for instructions 
thereon before we can give formal assent to it.” 

The Chairman asked whether any one desired to speak further upon this 
matter at that time. As the representatives of three of the Governments 
were not in a position at the moment to speak under definite instructions 
with respect to this article, it seemed desirable that the discussion should 
be postponed. The committee would then come to the third resolution; 
but, anticipating what would probably be said with regard to it, the Chair- 
man suggested that the same course be adopted and that both these reso- 
lutions (which had a relation to each other) should go over for further dis- 
cussion until such time as the Chairman was advised by the delegations that 
they had received instructions and were ready to proceed. 


MR. PEARCE. 


Mr, Pearce said that there was one point involved in Article III which 
might possibly require amendment, and if so he thought it might be advisa- 
ble to embody this amendment at once. He referred to the fact that the 
declaration included persons in service of any of the Powers “adopting these 
rules.” If the resolution were adopted in its present form it would mean 
that while the officers of the nations which adhered to these articles would 
be liable to the penalty under Article III, those officers of nations not ad- 
hering wcald not be so liable. He thought, however, that an amendment 
should be made so that the rules might become part of international law 
with general application in order to be effective. 





Mr. Root said that the point to which Senator Pearce had referred was 
very important and very interesting. The draft limited its operations to 
those Powers which had adopted the rules; but the question wehther it 
should be so limited or should extend to other Powers was a question open 
to discussion, upon which different views might be taken. That question 
was in the proposition, and as it seems to be understood that there was not 
to be a discussion upon the subject at the time, he would content himself 
with an acknowledgment to Senator Pearce of the importance and interest 
of the suggestion which he had raised. 


SECRETARY HUGHES. 


The Chairman said that it seemed quite clear that the committee should 
not proceed with the discussion of these resolutions in parts when several of 
the delegations were not in position to discuss them under appropriate in- 
structions. As had been said, the point which had been raised by Senator 
Pearce was one which could not very well be discussed without bringing into 
the discussion the general bearing of the resolution, its import, the policy 
involved in it and a number of questions which would have relation to the 
particular point raised. 

With the committee’s permission he would assume that the discussion of 
both the second and the third resolutions should be postponed until the 
Chair was advised that the delegations had heard from their Governments 
and were ready to proceed with the discussion; in the meantime, of course, 
any amendments which occurred to any of the delegates for the purpose of 
clarification or modification could be brought to the attention of Mr. Root 
or of the Chair, so that they might be circulated, if desired, among the dele- 
gations and might be taken under advisement pending full explication and 
consideration at the time when the discussion was resumed. 

With the committee’s permission, therefore, the resolution which had 
been proposed the other day, and the discussion of which had been post- 
poned, with respect to the limitation of the tonnage of individual ships of 
war other than capital ships or aircraft carriers, would be taken up. That 
resolution, as proposed and as amended, was now presented as follows: 

‘*No ship of war other than a capital ship or aircraft carrier hereafter built 
shall exceed a total tonnage displacement of 10,000 tons, and no guns shall 
be carried by any such ship other than a capital ship with a calibre in excess 
of eight inches.’’ 

The Chairman said that the committee would recall that general agree- 
ment had been expressed with the provision of the resolution as to the 
limitation of armament in the case of ships of war other than capital ships 
or aircraft carriers, i. e., that no guns should be carried with a calibre in 
excess of eight inches. ; 

There were reservations, however, with respect to the limitation on total 
tonnage: that is, the suggested limitation of a total tonnage displacement 
of 10,000 tons. ‘The Chairman asked if the committee would take up the 
discussion of this question. ek 

BARON KATOYOF JAPAN. 


Baron Kato said: ‘‘On behalf of the Japanese’ detegation I accept the 
proposai to limit the tonnage of light cruisers to 10,000 and the calibre of 
guns carried by such ships not to exceed eight inches. However, permit 
me to make a suggestion while I am on my feet. The question of large 
merchant ships with high speed should be considered according to the prin- 
ciple enunciated in paragraph 30 of the original American plan. Unless 
this question is settled I am afraid that the limitation made upon light cruis- 
ers will remain meaningless. tl Si ale 

SECRETARY HUGHES. 

The Chairman said, with reference to the last suggestion of Baron Kato, 
that he ought to say that the question of merchant ships and appropriate 
regulations with regard to their use or to the armaments applied upon them, 
to the end that they should not be used to contravene or make futile the 
limitations upon which the committee might be able to agree, would be 
brought up later for discussion. That was a very important matter. 

With respect to the range of application of the present resolution, he felt 
bound to call the attention of the committee to the fact that originally 
it had been proposed to refer to auxiliary cruisers, but that at the suggestion 
of Lord Lee that resolution had been amended to read as follows: 

‘‘No ship of war other than a capita) ship or aircraft carrier’’: he assumed 
that the limitation therein expressed referred to every ship of war other than 
a capital ship or aircraft carrier, of every sort built hereafter. 

There were three exceptions to the application with respect to tonnage 
displacement and armament, and those three exceptions were capital ships, 
aircraft carriers and ships now existing. This did not apply to any ship 
existing, but 1t did apply to every ship of war hereafter built which did 
not come within the category of capital ship or aircraft carrier. It was 
important that that be understood before it was acted upon. 

If he had interpreted the amended resolution correctly, he was inclined 
to the view that its meaning would be clearer if there were some change in 
the arrangement of the words and he suggested the following: 

‘‘No ship of war hereafter built, other than a capital ship or ircraft 
carrier, shall exceed a total tonnage displacement of 10,000 tons, and no 
gun shall be carried by any ship of war hereafter, other than a capital ship, 
with a calibre in excess of eight inches.”’ 

The Chairman then asked whether the committee should proceed to a 
discussion of this question. 

Admiral Acton accepted for the Italian delegation the proposal just 
read by the Chairman. 

The Chairman then said that the situation was that all the Power. 
present had accepted the resolution with the exception of the French deles 
gation, which had not as yet received definite instructions upon the point- 
The matter would, therefore, be delayed until he was notified that such 
instructions had been received. 

The meeting was then adjourned until 3 p. m., Dec. 30 1921. 

The eleventh joint committee meeting held on Dee. 30 
had to do with airplane carriers, and this is referred to in 
another item to-day dealing with that subject. As we 
stated last week, it was made known on Jan. 3 that the pro- 
posal to prohibit use of submarines against merchant ves- 
sels had been accepted in principle by France, but had 
reserved final approval pending a discussion of the precise 
language of the declaration. It was ‘stated at the same time 
that British acceptance previously had been given, and that, 
although neither the Italians nor the Japanese had received 
final instructions that night, there were indications that 
neither Rome nor Tokio would interpose serious objections 
if the proposal received France’s full approval. The Asso- 
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ciated Press dispatches from Washignton Jan. 3, 
were authority for this, had also said: 


The exact nature of the French reservation was not revealed. but the 
impression was gathered in some quarters that it might concern such a defi- 
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nition of the terms of the declaration as would make it clear just what 
conduct would be expected from merchantmen in view of their immunity 
from submarine attack. 


Regarding the progress in the matter on 4th inst., the 
Washington press dispatches stated: 


On the question of submarine regulations, which has waited on further ad- 
vices from the foreign capitals, Japan contributed another step toward de- 
cision by accepting in principle the Root resolutions proposing to outlaw the 
use of submarines against merchant vessels and to make violations of sub- 
marine regulations acts of piracy. Italy alone remains to accept the proposi- 
tion, and a discussion by the full Naval Committee may take place late 
tomorrow. 


Details of the acceptance of the resolutions on the 5th 
and 6th inst. are furnished in the beginning of this item. 








ITALIANS WILL MATCH FRANCE ON SUBMARINES. 


A special dispatch from Washington Jan. 6 to the New 
York “Times’”’ had the following to say under the above 
read: 


The Italian program of submarine construction and anti-submarine de- 
fense is likely to depend, in future, on the development of the French navy, 
it was indicated by an Italian representative who discussed the situation this 
afternoon. In response to a question as to the probable effect of the French 
program on Italian naval plans, he said: 

**We firmly believe and hope that there will never be any danger of trouble 
among the five principal powers assembled here, who have fought together 
as Allies in the great war lately ended. But it is the duty of a nation to be 
provided against any emergencies. Our future submarine construction 
would depend on the state of public feeling in case the armaments of any 
other nation—there is no need of singling out any one—should reach such a 
point that they might be a danger for us. 

‘In any case, of course, such an increase would have to be voted by Parlia- 
ment, after full public discussion.”’ 

Satisfaction was expressed with the work accomplished by the conference. 

‘The submarine question,” said the Italian representative, ‘‘has come to a 
more satisfactogy conclusion than seemed possible a few days ago. If we 
did not succeed in limiting the tonnage of submarines, at least we succeeded 
in limiting their dangers. 

‘“We hope, in the interest of humanity, that the discussion of the question 
of poison gas will have equally good results. We are still under the impres- 
sion of the terrible effects of this weapon during the late war, and sincerely 
hope that there will be no dissension among the Powers on this subject. 

“We realize that there can be no sanction but public opinion for the 
enforcement of any limitation on poison gas or other modern weapons, but 
the opinion of the world from now on must be taken into account by every 
nation. Germany did not take it into account, and she is still paying 
the penalty. 

**When we came here we knew that not everything on the program of the 
conference would reach a satisfactory conclusion, but we must express 
satisfaction with the work accomplished. We have limited capital ships 
and have insured that there will be no competition in this line for ten years 
atleast. In the Far Eastern question, so far as China is concerned, results 
of great importance have been obtained. 

**More important, perhaps, is the fact that this conference should have 
been called by America with a desire to insure the peace of the world. 
America said that the time had come for considering economic reconstruc- 
tion, at least in the direction of decreasing the burden of taxpayers. We 
are satisfied that the conference has given Italy the opportunity of showing 
to the American people the idealistic side from which we consider the 
problems of the world. Perhaps no nation has been in such perfect accord 
with the spirit in which the United States has conducted the conference.’”’ 








COMMUNIQUES ON DEBATE OF SUBMARINE 
QUESTION AT ARMAMENT CONFERENCE. 

In our issue of Dec. 31 (page 2774) we referred to the 
discussions on the submarine question at the Washington 
Conference on Limitation of Armament, and the declination 
of France to accede to the suggestion that it lower its sub- 
marine tonnage to 31,500 tons, insisting, instead, that she 
could not limit her program to less than 90,000 tons for 
submarines and 330,000 tons for auxiliary craft. This in- 
sistence on the part of France, as made known by Minister 
Sarraut on Dec. 28, was followed by a statement by Secre- 
tary of State Hughes (Chairman of the Conference) that the 
announcement in behalf of France *‘was a definite statement, 
and he [Mr. Hughes] assumed that it should be accepted as 
the final expression of the attitude of the French Govern- 
ment in regard to the limitation of naval armament.’’ As we 
also indicated in our item of Dee. 31, with the failure to 
reach agreement on the submarine question, resolutions were 
submitted by Elihu Root intended to make more effective 
the rules governing the operations of submarines, so far as 
protection of the lives of neutrals and non-combatants is 
concerned. These resolutions were referred to in these 
columns last week (page 20), and in the current issue of 
our paper we give the resolutions as adopted at the con- 
ference. The debate on the submarine question, as we 
stated in our reference to it Dec. 31, was begun on Dee. 22, 
and the communique of that day, which we were obliged 
to omit at that time, we give herewith: 


The second joint meeting of the Committee on Limitation of Armament 
and the Subcommittee on the Limitation of Naval Armament took place 
this afternoon, Dec. 22 1921, at 3 o’clock in the Pan American Building. 


Lord Lee, Representing Great Britain. 


Lord Lee said that, as he understood it, the present position was one of 
agreement between the five Powers in regard to the ratio of capital ships, 
but that all the Powers were equally uncommitted on the subject of sub- 
marines, small craft and auxiliaries.@ Hence he agreed with Admiral de Bon 





that it was justifiable to begin by clearing up the question of principle as 
to the future of submarines. 

To the British Empire the question of submarines was one of transcendent 
importance. He therefore regretted that any difference of opinion should 
have arisen on the subject and that submarines should have become the only 
question on which the British delegation was out of sympathy with the 
American proposals, and perhaps also with the views of France and other 
Powers. He felt, therefore, that it was incumbent upon him to explain 
and justify British opinion. He wished to present as few figures as possible, 
but he felt it was necessary to mention the following as the basis of his state- 
ment. The figures as regards submarines were as follows: 


Existing American Amount of New 

Tonnage. Proposals. Bldg.Permitted. 
The United States of America_ __83,500 90,000 6,500 
Great Britain. ..........- Siiteanba 80,500 90,000 9,500 
RSCTA rar ae 2 itd iitde man hte ae 32,200 54,000 21,800 
Pe cccntn set pemebate edt 28,360 In proportion In proportion 
Be 6 cue Gbe ow sbbiivn tibet 18,250 In proportion In proportion 


He felt bound to say that it seemed to him very strange to put before a 
conference on the limitation of naval armaments proposals designed to foster 
and increase the type of war vessels which, according to the British view, 
was open to more objection than surface capital ships. Moreover, it would 
be a certain consequence if submarines were retained, that- the Powers which 
possessed large mercantile marines would be compelled to increase the num- 
bers of their anti-submarine craft. This would give but little relief to the 
overburdened taxpayers, and would provide scant comfort to those who 
wished to abolish war and to make it less inhumane. 

The view of the British Government and the British Empire delegation 
was that what was required was not merely restrictions on submarines, but 
their total and final abolition. In explaining the position he wisaed to 
make clear that the British delegation had no unworthy or selfish motives. 

He would first like to reply in advance, since this might be his only oppor- 
tunity of doing so, to the arguments of the friends of the submarine. He 
understood their first contention to be that the submarine was the legiti- 
mate weapon of the weaker Powers, and was an effective and economica |! 
means of defense for any extensive coast line and for maritime communica- 
tions. Both these standpoints could be contested on technical grounds, 
and, as he would show, were clearly disproved by recent history. 

If some weak country possesd an exposed coast line it would of course 
desire to defend it against bombardment or the disembarkation of a military 
force. 

It was necessary to ask, therefore. how such attacks were conducted in 
modern warfare. The reply was that they were conducted by powerfully 
armed, swift-moving vessels fully equipped to resist submarine attack, to 
escort and protect the convoys of military transports. There was no 
branch of naval research which had more closely engaged the attention 
of experts than the counter-offensive against the submarine. He was 
giving away no secrets when he stated that the methods of detection, of 
location, as well as of destruction of submarines had progressed so much 
further than the offensive power of the submarines themselves that the 
latter had now already a reduced value against modern surface warships. 
This, however, was bringing him into somewhat technical subjects. 

During the late war Germany had concentrated her efforts on the use of 
the U-boat and had built up the most formidable submarine fleet that the 
world has ever seen up to the present time. He believed that Germany had 
employed no less than 375 U-boats of 270,000 tons in the aggregate. Of 
these no less than 203 had been sunk. 

What had these U-boats accomplished in legitimate naval warfare? It 
was almost insignificant. In the early part of the war a few obsolescent 
ships, which sometimes were not taking proper precautions, had been sunk, 
but the British Grand Fleet throughout the war had not been affected; not 
one single ship had been sunk or hit by the action of submarines, whether 
at sea or in harbor. 

Our light cruisers had swept through all parts of the North Sea, and, 
wherever that sea had been clear of mine fields, had gone where they 
wished, undeterred by the submarine. Submarines had not prevented the 
passage of troops across the sea. No less than 15,000,000 British troops 
had crossed and recrossed the English Channel during the war, and not 
one man had been lost from the action of submarines except on board hos- 
pital ships, which, in the twentieth century, it had been deemed would be 
immune from the attacks of submarines, and therefore had not been escorted 

During the later months of the war some 2,000,000 United States troop 
had been brought across the Atlantic, and the submarine had proved equally 
powerless in their case. In fact the U-boat, whether considered as an 
offensive or defensive weapon against any sort of organized naval force 
had proved almost contemptible. 

It had been maintained that submarines were useful for the defense o 
coastlines and communications with colonies. He gathered from the pres 
that this was one of the arguments used, and so it would have to be ex- 
amined. If the argument was sound and submarines were essential fo 
this purpose, there was no country which would need them so much as the 
British Empire, which possessed a coastline which, without wishing to 


boast, he believed was almost as large as that of all the five powers presen t 


at this conference put together, and the length of which was four times 
the circumference of the globe, and which, in addition, had the longes 
trade routes of any country to protect. It was partly because our experi- 
ence had shown that they were not effective for this purpose that we were 
ready to abandon submarines. 

The late war had made it abundantly clear that the greatest peril to 
maritime communications was the submarine, and that peril was specially 
great to a country which did not possess command of the sea on the surface 
Hence, it was to the interest of any such power to get rid of this terrible 
menace. And in this connection it must be remembered that the sub- 
marine was of no value as a defense to be used against submarines. 
was against merchant ships alone that they achieved real success. 

It would be as well to recall what the German submarine fleet had accom 
plished against mercantile marines. No less than 12,000,000 tons 
shipping had been sunk, of a value of $1,100,000,000, apart from the 
cargoes. Over 20,000 non-combatants—men, women and children—had 
been drowned. It was true that this action had been undertaken in viola- 
tion of all laws, both human and divine. The German excuse for it had been 
its effectiveness. They had used the same argument as in the case of poiso 
gas, which had set a precedent which appeared likely to endure for all tim 
now that nations had been driven to resort to it. 

The menace of the submarine could only be got rid of by its total ban 
ment from the sea. That was the intention of the Treaty of Versa 
which had forbidden Germany to construct submarines, whether fo 
military or mercantile purposes. 

Were we to assume, Lord Lee continued, that Germany was always to 
bad and the other Powers were always to be good, was there to be one ru 
for Germans and another rule for the rest of the world? In saying this, 
was not casting any reflection on any nation, and least of all on the offic 
and men of the submarine fleets. ‘These men were the pick of their serv 
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gallant and high-minded men, but they were obliged to obey orders; and 
experience had shown that occasionally Governments could go mad. 

The view of the British Empire delegation, therefore, was that the only 
proper course was the abolition of submarines. Their limitation was not 
sufficient. His objection to limitation was that a submarine fleet could so 
very rapidly be expanded in time of war. Submarines could only be bulit 
if the industry were kept alive, and a personnel could only be provided if a 
trained nucieus existed. Hence it was only by means of abolition that this 
menace to the mercantile marine of the world could be got rid of. 

He had said earlier that the British delegation were animated by no 
selfish motives. At the same time it would be foolish not to recognize that 
Great Britain was the nation most exposed to the menace of the sub- 
marine. So long as submarine warfare continued, it would be the greatest 
menace to the food supplies on which our country was dependent. 

The British people live in a crowded island whose soil only produced 
two-fifths of its supply of food. For the remaining three-fifths they relied 
upon sea communications. On an average, only seven weeks’ stocks were 
maintained in the country. By far the greatest anxicty which the British 
Government had felt during the war was to prevent the reserves of food 
falling to zero. 

Was it surprising, therefore, if, with a danger in front of them as great as 
any to which M. Briand has so eloquently explained France was subject, 
the British people protested against a weapon which was the negation of hu- 
manity and civilization itself? 

There were some people who said it was this vulnerability of Great Britain 
which justified the retention of the submarine, since it was by these means 
alone that the British Empire could be stricken down. The late war had 
shown, however, that the British Empire was not easily stricken down, and 
if war should ever come again he imagined that means would be found for 
our country to save itself from starvation. 

But it might be claimed if the U-boat had begun its operations carlier or 
had better luck, the result might have been different. To this he would re- 
ply that the British Navy had constituted almost the keystone of the Allied 
arch. But for the British Navy, France would have been raided, Belgium 
would have been overrun, and even the United Sgates of America, self- 
contained, self-supporting, with vast resources, would have been impotent 
to intervene and might have had to abandon its army and all) that it had in 
France, or ese to make a humiliating peace. That would not have been 
a disaster to Great Britain alone. That was why he resented the idea, 
which had been published in a part of the press, that the abolition of sub- 
marines was merely a selfish and unworthy design. 

It had been suggested that the conditions of the late war might never re- 
cur. Could France be sure of this? Could France run the risk of a dis- 
aster to her near neighbor, and only certain ally, if the situation of 1914 
were ever reproduced? It was necessary to take long views in this matter, 
and the British Empire delegation believed that they were fighting the bat- 
tle not only of the Ailied and associated Powers, but of the whole civilized 
world, in advocating the abolition of she submarine. 

He felt sure that some one would ask, how can we feel sure that if we 
abolish submarines other Powers who are not represented here will not pro- 
ceed with the building of submarines? The same question might be asked 
as to other classes of craft mentioned in the American scheme. He found 
it impossible to believe that other Powers would set themselves against the 
opinion of the rest of the civilized world regarding this particular weapon. 

If, however, the great naval powers should at some future date find them- 
selves exposed to piracy by the action of some smaller power, surely they 
would find the means of bringing nemesis to the transgressor. World 
opinion was a very powerful weapon, and certainly some means would be 

found by which the great naval powers could protect themselves if necessary. 

lt was said that submarines were a cheap method of warfare. Surely this 
conference did not desire to make war cheap. When war had been cheap it 
had been almost continuous. He hoped the submarine would not be de- 
fended because it would be a weapon within the reach of all. It might 
perhaps be cheap for the aggressor, but it was not so for the victim. 

The average number of German submarines at sea simultaneously during 
the late war had not been more than nine or ten, but Great Britain had had 
to maintain an average of no Jess than 3,000 anti-submarine surface craft in 
order to deal with these. It could be seen, therefore, that it was a very ex- 
pensive form of war for the defender. 

The British delegation were anxious to contribute toward the ideals of the 
present conference. They desired not only a limitation of armaments but 
also a limitation of expenditures, which constituted so great a burden in 
time of peace. That was why Great Britain, which had the tradition of 
Possessing the greatest navy, had welcomed the proposals for curbing 
capital ships. 

What should we gain, however, if this competition were merely trans- 
ferred to submarines? Certainly not much, and meanwhile the submarine 
threatened our very life and existence. But if the submarine were abolished 
we could accept, with modifications in detail, practically the whole of the 
American proposals in regard to the lightening of these burdens. 

Lord Lee said he was not impressed with the argument that because it was 
found impossible to deal effectively with poison gas or air bombs, which were 
by-products of essential industries, we could not deal with the submarine. 
The submarine was not a by-product of any industry, but was essentially 


an offensive weapon. He, therefore, said that it could be, and therefore 
ought to be, abolished. 


It was a weapon of murder and piracy, and the drowning of non-combat-. 


ants. It had been used to sink passenger ships, cargo ships and even hos- 
pital ships. Technically the submarine was so constructed that it could 
not be utilized to rescue even women and children from sinking ships. 
That was why he hoped that the conference would not give it a new lease 
of life. 

He had endeavored to state frankly that the submarine was to only 
limited extent a weapon of defense, and that for offense it was only really 
valuable when used against merchant ships and that it constituted the 
greatest peril to which the mercantile marine of the world was exposed. 
For defense he did not say it was useless, but merely inefficient, and that 
the disadvantages exceeded the advantages except for war on the mer- 
cantile marine. 

The submarine was the only class of vessel forwhich the conference was 
aSked to give, he would not say a license, but permission to thrive and 
multiply. It would be a great disappointment if the British Empire dele- 
gation failed to persuade the conference to get rid of this weapon, which 
involved so much evil to peoples who live on or by the sea. 

To slow the earnestness of the British Government in this matter, Lord 
Lee pointed out that Great Britain possessed the largest and probably the 
most efficient submarine navy in the world, composed of 100 vessels of 
80,000 tons. She was prepared to scrap the whole of this great fleet and 
to disband the personnel provided that the other Powres would do the same. 
That was the British offer to the world, and he believed that it was a greater 
Po Baa to the cause of humanity than even the limitation of capital 
ships. 

However, it was useless to be blind to the facts of the position, and he 
hardly hoped to carry with him all the Powers present at that table, though 
he believed that in the end all civilized Powers would come around to the 
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British point of view. In any event, the British Empire delegation did not 
intend that the settlement in regard to capital ships should be affected if 
they failed to carry their point in regard to the abolition of submarines. 
Should he fail to convince this colleagues, he would nevertheless welcome 
any suggestions for the reduction and restriction of submarines which they 
might like to make, and, in particular, he would await with the greatest 
interest the proposals of his French colleagues, which had been promised 
earlier in the day. 
SECRETARY HUGHES. 

Upon the conclusion of Lord Lee’s remarks the Chairman said that he did 
not intend them to comment upon the very able and powerful argument 
of Lord Lee to which the members of the committee had had the privilege 
of listening, but he merely wished to interpolate a statement giving the 
figures supplied by the American naval] experts and upon which the American 
proposal was based concerning the submarine tonnage built and building, 
since these figures did not appear to coincide with those referred to by Lord 
Lee. According to the American figures, this tonnage is as follows: 


United States_.._.__. __.35,000 tons|Italy..............-_.-- 20,228 tons 
Great Britain __....___. 82,464 tons Japan_________________31,400 tons 
NS i in 42,850 tons’ 


The United States has, therefore, 95,000 tons, which it is prepared to 
reduce. The reduction is slight, but it is a reduction. It was, of course, 
not the intention to increase but to reduce. 


M. SARRAUT, OF FRANCE. 


M. Sarraut, in paying tribute to the able statement of Lord Lee, joined 
with the other delegations in expressing his profound disapproval of the 
barbarous use which was made of submarines in the late war. The French 
delegation recalled the fact that the question of the use of submarines had 
already been dealt with during the discussions at the Peace Conference as 
weli as by the League of Nations. and that publicopinion had shown itself 
favorable to the continuance of submarines. The French delegation be- 
lieved that the submarine was pre-eminently a defensive weapon, especially 
for nations scantily supplied with capital ships. 

In its present state the submarine had proved itself to be unequa] to 
gaining control of the seas and could not be considered as a dominating 
weapon. Moreover, it was undeniable that the submarine could be used 
under honorable conditions; and it was certain that these conditions should 
be examined, discussed and formulated in such a way as fo determine the 
laws of sea warfare in conformity with the lessons and precepts drawn 
from the late war. 

In view of these facts, the French delegation felt called upon to give its 
approval to the use of the submarine, under the restrictions already outlined. 
It wished to point out that, in view of the technical considerations governing 
the use at sea of these vessels, subject as they are to frequent withdrawals 
from service, it would be necessary for a navy to possess a number of them 
which would be proportionate to the needs of national defense. 

The French delegation wished, moreover, to observe that the use of large 
submarines was under existing conditions undoubtedly more in accordance 
with the laws of humanity, which demands that the crews of torpedoed ves- 
sels should be rescued. Finally, submarines with a large cruising radius 
are, in the opinion of the French delegation, necessary to assure the defense 
of distant colonies and possessions, as well as to maintain the safety of lines 
of communication between the mother country and the possessions or 
colonies for which she is responsible. 


SIGNOR SCHANZER, OF ITALY. 

Mr. Schanzer said: 

“We have been listening with the greatest attention and sympathy to 
Lord Lee’s important speech. In the name of the Italian delegation I wish 
to declare with the greatest sympathy upon anything that can make war 
less inhuman. The Italian delegate in the Sub-Committee for Poisonous 
Gases, in this same conference, proposed the abolition of these gases. 

‘‘Nevertheless, the submarine question is mainly one of a technica! 
nature. Lord Lee has asserted that submarines are not efficient means of 
defense. Our naval experts do not share this opinion. They think that the 
submarine is still an indispensable weapon for the defense of the Italian 
coasts, which have a very great extension and along which some of our main 
centres, our principal railways and a number of our most important indus- 
trial establishments are situated. Our naval experts are furthermore of 
the opinion that submarines are necessary to protect the lines of communi- 
cation of our country, which for the greater part depends upon the sea for 
its supplies. Weare not ready to-day to resolve these doubts of a technical 
character. 

‘‘We venture to observe, moreover, that we do not think this conference, 
in which only five Powers are represented, could resolve the question of 
submarines, which can concern many other Powers which are not present 
here. For these reasons, and in spite of our appreciation of the humani- 
tarian arguments brought forward by Lord Lee, we are not to-day in meas- 
ure to associate ourselves with the proposal of abolishing submarines and 
we are not authorized to do so. 


MR. HANIHARA OF JAPAN. 


Mr. Hanihara said that Japan was unconditionally opposed to all abusive 
uses of submarines such as those recently committed by a certain nation. 
However, Japan felt that a legitimate use of submarines was justifiable as 
well as necessary from the point of view of defense. He suggested,that the 
international rules of war be so modified as to vigorously guardfagainst 
abusive use of submarines. 


SECRETARY HUGHES. 


Following Mr. Hanihara’s remarks the Chairman observed that, as had 
been indicated by the remarks of the delegates, he thought that all could 
not fail to be deeply impressed by the statement of Lord Lee, supported 
as it was by the very definite statement of facts as to the use of submarines. 
He thought that one clear and definite point of view emerged on which all 
were agreed, i.e., that there was no disposition to tolerate on any plea of 
necessity the illegal use of the submarine as practiced in the late war, and 
that there should be no difficulty in preparing and announcing to the 
world a statement of the intention of the nations represented at the confer- 
ence that submarines must observe the well-established principles of inter- 
national law regarding visit and seatch in attacks on merchant ships. 
Much could be done in clarifying this posicion and in defining what uses of 
submarines are considered contrary to humanity and to the well-defined 
principles of international law. 

The recommendation might go further not only regarding what were 
conceived to be the rules regarding the use of submarines but also what the 
limitations upon their use should be. He understood that the crux of the 
controversy is as to the use of the submarine as a weapon of defense. Lord 
Lee has said that it was of little value as such and hence its continued 
use should not be tolerated. Lord Lee had pointed out that there were 
only five nations present. The Chairman could not agree, however, that 


these were in the same position regarding submarines as they were regarding 
capital ships, since in the matter of capital ships they represented the po- 
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‘tency of competition, whereas, when dealing with submarines a more 
cheaply made weapon—they were dealing with what other nations could 
produce if they chose. Even if they were ready to adopt the principle 
‘euggested by the British delegation, they would still have to await the 
adherence of other nations. 


Upon the question whether the submarine was of value for defense each 
nation must take the opinion of its naval experts. Indications of these dif- 
ferences of opinion had already been manifested. He would not at this time 
make any announcement of the position of the United States except to add 
to the expressions of detestation of the abuse of the submarine and of the 
methods—the illegal methods, as they have been continually called—of 
their employment during the war. 

He wished, however, to read a report. The President has appointed an 
Advisory Committee to aid the American delegation. The members of 
this committee were gathered together, men and women, from all fields of 
activity, from all parts of the country, and represented every shade of pub- 
lic opinion. The committee had considered this subject, and the sub- 
committee to which it was referred was headed by a distinguished Admiral 
of the American Navy. The report was debated in full committee and was 
unanimously adopted—-even by those who were prepossessed against the 
submarine. He read this report not as an opinion of the Ameriacn Govern- 
ment, but as a report of the Advisory Committee, which was created in 
order that the American delegates might be advised as to public opinion. 


Advisors’ Report on Submarines. 


The Chairman then read the following report on submarines adopted by 
the Advisory Committee of the American delegation on Dec. 21 1921: 


**In the recent World War the submarine was used in four general ways 

**(a) Unlimited use against both enemy and neutral non-combatant 
merchant vessels. 

‘*(b) Use against enemy combatant vessels. 

**(c) Use as mine planters. 

**(d) Use as scouts. 

- tever is said about unlimited warfare by submarines is also true of 
unlimited warfare by surface craft, provided the combatant wishes to vio- 
late the rules of war. The Confederate cruisers destroyed all pro > but 
notlives. The English ted the Germans in the latter part of the World 
War to use surface craft for unlimited warfare and had provided means to 
offset this. However, the Germans, with one exception, were unable to 
get out of the North Sea. The Moewe, a surface ship, sank almost all 
merchantmen that she came into contact with, saving the lives of the crews. 


ee that unlimited warafre is not necessarily an attribute of the submarine 
alone. 


Submarine Against Commerce. 


‘The unlimited use of submarines by Germany against commerce brought 
down upon her the wrath of the world, solidified it against the common 
enemy and was undoubtedly the popular cause of the United States enter- 
ing the World War. 

‘*The rules of maritime warfare require a naval vessel desiring to investi- 
gate a merchant ship first to warn her by firing a shot across her bow, or in 
other ways, and then proceed with the examination of her character, make 
the d on in regard to her seizure, place a prize crew on her, and, except 
under certain exceptional circumstances, bring her into port, where she may 
be condemned by a prize court. 

*‘The rules of procedure (1917) as laid down for United States naval ves- 
sels when exercising the right of visit and search make no exception in favor 
of the submarine. In the early part of the World War, the German sub- 
marines exercised this right of visit and search in the same manner as sur- 
face vessels. When sunk, the papers and crew of merchant ships so visited 
were saved. Later, when the cases came up in a German prize court, 
sitting on ap 1 at Berlin, the responsibility of the German Government 
was often acknowledged and indemnities paid. 

*‘When unlimited submarine warfare commenced, in some cases where 
necessary ,evidence La gh oe ge by the owners making claim in the prize 
court, the court decided that the matter was outside the pale of the prize 
regulations, though it did not deny the justice of the claim. 

*“*Assuming that a merchant _ may be halted by a submarine in a 

legitimate fashion, it becomes difficult, because of limited personne!, for 
the submarine to comptete the inspection, piace a prize crew on board and 
bring her into port. t is also difficult for her to take the passengers and 
crew of a large prize on board should circumstances warrant sinking the 
vagee!. However, these remarks are applicable to small surface craft as 
well. 
‘‘During the World War, on account of the culnerability of the submarine 
and on account of the probability of its sinking the vessels it captured, the 
tendency was for all merchant ships (including neutrals) to arm themselves 
against the submarine. Such action greatly hampers the activity of the 
submarines and tends toward illegal acts both by the merchant vessels 
and by the submarine. 

“In other words, the general tendency of submarine warfare against 
commerce, even though starting according to accepted rules, was sharply 
toward warfare unlimited by international law or any humanitarian rules. 
This was because the vulnerability of the submarine led the Germans to 
assume and declare she was entitled to special exemptions from the ac- 
cepted rules of warfare governing surface craft. The merchant ship sank 
the submarine if it came near enough; the submarine sought and destroyed 
the merchant ship without even a knowledge of nationality or guilt. 

‘‘Submarines were largely responsible for the extensive arming of mer- 
chant vessels, neutral and belligerent, during the World War. The average 
merchant vessel could not hope to arm effectively against enemy surface 
combatant vessels, and as a rule submits to visit and search without re- 
sistance. Prospects of saving the ship and certainty of safety to personnei 
have aus them to accept as the lesser risk the visit of belligerent surface 
vessels. ; 

‘‘When, however, asin the World War, they met a belligerent submarine, 
with a strong probability of being sunk by that submarine, the law of self- 
preservation operated and the merchant ship resisted by every means in its 
power. Defensive armament was almost sure to be used offensively in an 
attempt to strike a first blow. The next step was for each to endeavor to 
sink the other on sight. 

‘War on commerce by surface combatant craft causes change of owner- 
ship of merchant vessels only, provided the surface craft does not sink these 
ships, but these merchant vessels for the most part remain in srevice. 
They are not destroyed. The world does not lose them. The object of 
war on commerce is not to destroy shipping, but to deprive the enemy of 
its use. Submarine warfare on commerce, if unlimited in character,.injures 
the enemy and greatly injures the world as well. The world is so highly 
organized and so dependent on ocean transportation that shipping is essen- 
tial to livelihood. Without it vast poaeeee would starve. 

**At present when war breaks out ligerent vessels tend to transfer to 
neutral flags and also to fly false et This hampers lawful warfare by 
submarines, as owing to their great difficulty in making the proper visit 
and search it is thus impossible for them to prevent belligerent commerce 
from going forward. 

“The net results of unlimited submarine warfare in the World War were 
(a) flagrant violations of international law, (b) destruction of an enormous 
amount of wealth, (c) unnecessary loss of many innocent lives and (d) to 
draw into the war many neutrals. 

‘‘Unlimited submarine warfare should be outlawed. Laws should be 
drawn up prescribing the methods of procedure of submarines against 
merchant vessels, both neutral and belligerent. These rules should accord 
with the rules observed by surface craft. Laws should also be made 
which prohibit the use of false flags and offensive arming of merchant 
vessels. The use of false flags has already ceased in land warfare. 

**‘No one can prevent an enemy from running ‘amuck,’ but immediately 
he does, he outlaws himself and invites sure defeat by bringing down 
the wrath of the world upon his head. Ifthe submarine is required to 
operate under the same rule as combatant surface vessels no objection can 

raised as to its use against merchant vessels. The individual captains 
of submarines are no more likely to violate instructigns from their Govern- 
ment upon this point than are captains of any other type of sbip acting 
independently. | 

Submarines Against Combatants. 


‘‘Against enemy men of war the submarine may be likened to the advance 
zuard on land which hides in a tree or uses underbrush to conceal itself. 
ir the infantry in its advance encounters an ambuscade, it suffers greatly, 
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even if it is not totally annihilated. However, an ambuscade is entirely 
legitimate. | ° 

‘In the same fashion a submarine strikes the advancing enemy from 
concealment, and no nation cries out against this form of attack as illegal. 
Its navy simply becomes more vigilant, moves faster and. uses its surface 
scouts to protect itzelf. 

“The submarine carries the same weapons as surface vessels, i.e., tor- 
pedoes, mines and guns. There is no pr hibition of their use on surface 
craft and there can be none on submarines. Submarines are particularly 
well adapted to use mines and torpedoes. They can approach to the 
desired spot without being seen, lay their mines or discharge their torpedoes 
and make their escape. 

‘*The best defense against them is eternal vigilance and high speed. Th 
causes added fatigue to the personnel and greater wear to the machinery. 
The continual menace of submarines in the vicinity may so wear down a 
fleet that when it meets the enemy it will be so exhausted as to make its 
defeat a simple matter. 

‘The submarine as a man-of-war has a very vital part to play. It has 
come to stay. It may strike without warning against combatant vessels, 
as surface ships may do also, but it must be required to observe the pre- 
scribed rules of surface craft when opposing merchant men as at other times. 

‘*As a scout the submarine has i, possibilities. It is the one type of 
vessel able to proceed unsupported into distant enemy waters and maintain 
itself to observe and a enemy movements. At present its principal 
handicaps are r habitability and lack of radio power to transmit its 
information. owever, these may be overcome in some degree in the 
future. Here, again, the submarine has come to stay, it has great value, 
a legitimate use, and no nation can decry its employment in this fashion.”’ 


Then followed a statement of the proposal of the United States for limita- 
tion of naval armament so far as submarines are concerned, as made at the 
opening session of the conference. 

The report then continued: 

**‘A nation possessing a great merchant marine protected by a strong sur- 
face navy naturally does not desire the added threat of submarine warfare 
brought against it. This is particularly the case if that nation its 
livelihood through overseas commerce. If the surface navy such a 
nation were required to leave its home waters it would be ety to ite 
advantage if the submarine threat were removed. This could be accom- 

lished by limiting the size of the submarine so that it would be restricted 
defensive operation in its own home waters. 

*‘On the other hand, if a nation has not a large merchant marine but is de- 
pendent upon sea-borne commerce from territory close at hand it would be 
necessary to carry war toher. It w uld be very natural for that nation to de- 
sire a large submarine force to attack the approaches on sea and to at- 
tack es 4 transports, “yd ships, &c., of the enemy. Controi of the sur- 
face of the sea only by the attacking power would not eliminate it from 
constant exposure and loss by submarine attacks. 

“The United States would never desire its navy to undertake unlimited 
submarine warfare. In fact, the spirit of fair play of the people would bring 
about the downfall of the Administration which attempted to sanction its 
use. However, submarines acting legitimately from bases in our distant 
possessions would harass and tly disturb an enemy attempting opera- 
tions against them. They might even delay the fali of these ons un- 
til our fleet could assemble and commerce major operations. 

‘It will be impossible for our fleet to protect our two long coast lines 
property at all times. Submarines located at bases along both coasts will be 
useful as scouts and to attack any enemy who should desire to make raids on 
exposed positions. 

‘The submarine is particularly an instrument ofweak naval powers. The 
business of the world is carried on upon the surface or the sea. Any navy 
which is dominant on the surface prefers to rely on that superiority, while 
navies comparativeiy weak may but threaten that dominance by developing 
a new form of attack to attain success through surprise. Hence sub- 
marines have offered and secured advantages untili the method of successful 
counter-attack has been developed. 

‘‘The United States navy lacks a proper number of cruisers. The few we 
have would be unable to cover the necessary area to obtain information. 
eee could greatly assist them as they cannot be driven in by enemy 
scouts. 

“The cost per annum of maintaining 100,000 tons of submarines, full 
manned and ready , is about thirty million dollars, For the work whi 
will be required of them in an emergency, this cost is small when taken in 
connection with the entire navy. 

“The retention of a large submarine force may at some future time result 
in the United States holding its outlying possessions. If these colonies once 
fall the expenditure of men necessary to recapture them will be tremendous 
and may result in a drawn war which would really be a United States 
y ocean The United States needs a large submarine force to protect its 

nterests. ' 

“The Committee is therefore of the opinion that unlimited warfare by 
submarines on commerce should be outlawed. The right of visit and 
search must be exercised by submarines under the same rules as for surface 
vessels. It does not approve limitation in size of submarines."’ 


SECRETARY HUGHES. 


The Chairman stated that he had deemed it his duty to read the foregoing 
report which, as he had already said, represented the views of the Advisory 
Committee that had been created by the President for the very purpose 
of giving to the American delegation such aid. The American delegation 
would most carefusiy consider the able address of Lord Lee and would 
consult the American naval experts. 


The meeting then adjourned to meet to-morrow afternoon, Dec. 23 1921, 
at 3 o'clock. , 

On Dec. 23 the submarine question was further considered, 
and the communique detailing the debate on that date fol- 
lows: , 


The third joint meeting of the Committee on Limitation of Armament 
and the Sub-committee on Limitation of Naval Armament was held this 
afternoon, Dec. 23 1921, at 3 o'clock in the Pan-American Building. 


ADMIRAL DE BON, REPRESENTING FRANCE. 


Admiral] de Bon said that yesterday the Conference had entered upon the 
consideration of the question of abolishing submarines. It had listened to 
a remarkable statement and defense of the British point of view by Lord 
Lee of Fareham. The argument presented had been very complete and 
very logical and it may be said that it supported the view favoring abolition 
of the submarine with the most forcible arguments that could be brought to 
bear upon this side of the question. 

Another consideration of this particularly remarkable and important 
question was read by Chairman Hughes, and, even if he had not had the 
kindness to enlighten the Oonference upon the distinguished personality 
of the members of the Advisory Committee, the incontestable value of their 
arguments would have signalized their exceptionaly ability. 

The conclusion of this dissertation was the reverse of the view advocated 
by the Honorabie Lord Lee of Fareham and was in favor of the preservation 
of the submarine. 

The two declarations that have been made had brought to light about 
all the arguments that could be advanced. Accordingly, it would seem as if 
the debate might almost be regarded as exhausted if there were not in the 
Committee certain differences of opinion regarding the various arguments 
which it would seem desirable to present to the Conference. 

He asked permission to review them briefly before the Committee. 

In the first place, it has been denied that the submarine was really an 
efficient weapon, which was an essential consideration, since, if this was 
admitted, it was obvious that there would be almost no reason for building 
submarines. 

The submarine, aS a Weapon against warships, could not be considered 
useless. If it was indeed true that the great fleet was able to remain at 
sea during several months in the midst of the submarines without any 
of its ships being hit, it should be remembered that France lost three battle- 
ships and five cruisers and had several other ships torpedoed, 130,000 tons 
in all. To this list he could add a certain number of battleships lost by 


Great Britain and by Italy. 
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Finally, the offensive action of the submarines necessitated the con- 
struction of a considerable defensive system and this certainly had an 
influence toward weakening the general forces of the nations engaged. 

As a means of defense the submarine had not been found useless. It 
could not, he thought, be denied that, if Germany had maintained her coast 
intact, it was not solely because of the barrier of mines with which she had 
protected it. This could have been crossed by any force suitably provided 
with mine sweepers if a force of submarines, supplementary to the mine 
defenses, had not rendered the approach to them really dangerous. 

In the Adriatic the submarines also formed one of the most powerful 
means of action for the enemy. 

In the Dardanelles, the Allies felt the effect of the use of submarines 
not only during the major actions but also during the long months during 
which they remained holding tight to the point of Gallipoli Peninsula. The 
bombardment which the Allies were led to make against the Turkish posi- 
tion were always considered hindered by the means of protection of the 
ships which they were compelled to take on account of the presence of 
threat of submarines in those waters. ‘The Allies had, moreover, paid for 
their efforts with the loss of several] ships. 

In fighting warships the submarine could be employed as a scout or 
rather as an observation post. 

Every one knew the great extent to which the submarine lends itself in 
wireless communications. It was obvious that this observation post, so 
difficult to detect, could approach very near to the enemy, watch his 
operations and carry either to the fleet which it is convoying or to its 
governing authority, information which could not otherwise be obtained, 
especially for navies which have no powerful surface craft at their disposal. 

In a word, as Admiral de Bon said, the submarine had proven its worth 
aS a means of attack against warships as in the protection of coasts. 

The submarine had shown itself especially efficient against merchant 
marine. 

It was not necessary for him to recall the very considerable results ob- 
tained in the submarine warfare waged by Germany against the commercial 
fleets of the world. The mind could not without horror return to this 
subject which had struck terror to all peoples. 

But that which had caused this terror was not the fact that the Germans 
attacked the merchant vessels of their enemies, but that they had not 
respected either the neutral flag nor steamers loaded with non-belligerents, 
nor even the transports for the wounded which should have been protected 
by the Red Cross flag, which flag, however, even on land, they had often 
seen fit to violate. It had always been admissible to attack the enemy's 
merchant marine, and he thought it would always seem legitimate to do so. 
In fact, it had always been one of the most effective means of seriously 
crippling one’s adversary. 

If taking an extreme case one might consider it possible to bring one’s 
adversary to the point of yielding, by this process, would it not be less cruel 
and less wasteful of human life than military operations which would arrive 
at the same result by direct application of force. ? 

One might protest against this interpreation but such would be the result 
of a blockade, which is a legitimate practice, and its effects would not be 
peculiar to submarines. 

He understood quite well that if this kind of war were allowed it would 
have to be confined within certain limits to prevent it from violating the 
laws of humanity. That was the precise point on which was based the 
charge that all had agreed in bringing without mercy against the Germans. 
But the accusation was brought against the men and not against the instru- 
ment that they had made use of. 


In order to impart to the war which they had decided on the horrible 
character which they thought would cause our energies to yield, the Ger- 
mans had purely and simply sunk the boats which they stopped. It would 
be recalled that at the beginning of the submarine campaign, the Germans 
had aimed above all to inspire terror and expected to obtain from it a 
moral effect on which they based their hopes. In fact, nobody could have 
forgotten the propaganda launched at the beginning of 1915 with all the 
mighty and wily means of German propaganda. It aimed almost exclusively 
at a moral effect. It was only later on that they took into consideration 
the materia! results which could be surely secured by submarine attacks 
against commercial fleets and that they enlarged progressively their acts 
of piracy. 

If it was undeniable that Germany had misued the submarines against 
commercial fleets beyond all criticism, could one contend that it would 
have been impossible for her to act otherwise’? 

Moreover, had not the Germans misused, and to excess, practically all 
their other weapons? 

In the first place, one could not deny that they might have avoided 
attacks against neutral! ships, and not have torpedoed passenger ships with- 
out warning, especially hospital ships. 

The success of their fight might have been materially lessened, but they 


would certainly have gained from a moral viewpoint and the German sub-., 


marines would not have lost the respect of the civilized world. 

And then, was it not permissible to think that war against the enemy 
commercial ships could have been waged differently? Suppose, for in- 
stance, that, meeting a merchant ship, a submarine advised her that she 
would be destroyed as soon as security for the crew was assured either by 
proximity to the shore or by means of relief. It would prescribe a route to 
the ship and bring it to a safe place where it would sink it after having re- 
moved the crew. 

That was merely a supposition, and he would not attempt here to formu- 
late a doctrine, but the delegates would find in it a thought similar to that 
which guided the sailors of other days when they were making a prize and 
taking it to port, or until it had been taken from them by the enemy. 

It might be said that the submarine was exposed to greater risks but were 
not the frigates and the corsaires of other days exposed to great risks in 
similar operations? How many of them had perished either in the defense 
of their capture or because they had been unable to escape the attacks of 
their enemies in the course of the voyage. 

Certainly the fruits of submarine warfare would have been smaller if 
they had been obliged to confine themselves to the limits of honorable war- 
fare. But it was impossible to claim that there would have been none. 

He knew very well that to sink a ship, even while saving the lives of those 
on board, was a questionable act, and might be inadmissible. That was 
a question of law which ought to be settled by confining such actions to the 
cases where it was absolutely necessary. 

In passing he would call their attention to the fact that the cruel use to 
which the Germans had put their submarines was not confined to this type 
of vessel. Merchant vessels had been seized and, in order to turn them into 
cruisers, they had been immediately armed. Their crews were retained 
aboard and forced to take part in naval actions. This practice, while less 
inhuman than that inflicted on the crews that were abandoned on the high 
seas, Was nevertheless indefensible. 

It followed from this that the activities of submarines against merchant 
vessels should be confined within limits that would render their use legiti- 
mate. A proper set of rules ought to be drawn up with this object in view. 
They should be adopted whenever they undertook a revision of the rules for 
applying international law, which it was imperative should be revised not 





only as applied to submarinse but with regard to all life at sea in time of 
war. , 

Submarine activity against the enemy’s merchant fleet might be very 
effective. No one had been able to listen without great emotion as Lord 
Lee recalled the hours of anguish that all those who had held the guidance 
of affairs during the war had known and lived through, when Great Brit- 
ain, together at times with France, was threatened with being deprived of 
the supplies which were indispensable not merely for continuing the strug- 
gle but to keep the nation alive. 

That was the consecration of the power of the submarine when exerted 
to the full extent of its destructive possibilities, without regard for the limits 
imposed by the most rudimentary principles of humanity and respect for 
international law. Submarine activity, within the limits fixed by these 
considerations which should remain sacred to honorable opponents, against 
enemy transports and convoys could still be of great importance. It could 
be included among the legitimate methods of warfare as a useful factor, 
especially for nations which did not have a powerful navy. 

In this connection another consideration occurred to him. It was said 
that the submarine could never be kept from bursting through the moral 
barrier which should limit its activities. It would always yield to the 
temptation to make unrestricted use of all its powers. Lor Lee had kindly 
paid the submarine officers and crews of all navies the compliment of 
stating that he believed them incapable of the acts imputed to the German 
submarines. All naval men would be grateful to him. But the honorable 
First Lord feared that officers and men might be confronted by formal 
orders from their Governments, which might be driven by danger into the 
weakness of issuing such orders. He did not think any Government would 
risk hereafter incurring such a responsibility. He thought, besides, that if 
ever a nation were to again be capable of making such an error, it would not 
hesitate to commit analagous excesses with other means, for example, with 
air forces which could fill the world with even greater horrors. 

Against the possibility of a Government erring to such a point, all meas- 
ures taken by the Conference would be in vain. <A submarine was useful 
for fighting war fleets. It was useful for fighting merchant marines. The 
opinion of the French Delegation was that it was especially the weapon of 
nations not having a large navy. It was, in fact, an element in naval war- 
fare comparatively cheap which could be procured in large numbers at a- 
cost far below that of captial ships. It was certain that in order to protect 
itseif against submarines, a naval Power was obliged to provide important 
means 1n the way of units for patrolling, searching and attacking them. 

At the time when the Committee was occupied above al! with economic 
questions, to the point that it was willing to give them precedence over the 
matter of the safety of nations, this seemed at first an argument worth 
remembering. One should notice, however, that in the formation of a 
counter submarine fleet the experience of the past war had brought out the 
fact that France could utilize a considerable number of elements drawn 
from both the merchant marine and fishing vessels. 

In consideration of this fact, the defensive measures necessary to provide 
against submarine attack might be notably reduced. 

Mereover, this was an argument of a general nature and applied to every | 
other naval weapon, from which, in his opinion, the submarine, as we view 
it now, did not greatly differ. 

It seemed in fact that the submarine had henceforth the right to figure as 
an integral part of naval forces. 

When it first made its appearance, no one knew to what precise use it 
might be put. 

Even the German themselves, who, in 1914, were several years in advance 
of other navies, as regard submarines, did not fully realize what use they 
would make of them. Almost two years of war went by, before they 
definitely decided upon their plan of action, because their submarines had 
not yet been perfected. : 

If it was not possible at that time to determine the use which might be 
made of the submarine, the means for combating its activity were still more 
completely unknown Unless one has been imbroiled in such circumstances, 
it is difficult to appreciate the formidable effort which was necessary to 
discover the indispensable means for destroying the submarine and to 
execute them in the midst of so violent a war, which had, up to that time, 
absorbed all the vital energies of the nations in the struggle upon the land. 

However it may be, if this small craft committed frightfu! depredations, 
it was not alone because the use made of it was barbarous in the extreme, 
but largely because, during many long months, there was almost nothing 
with which it could be combatted. 

At the end of the war, the situation was changed and when the Armistice 
came, the ravages of the submarines had been greatly lessened: the monthly 
destruction of merchant ships scarcely excseded 60,000 tons, and the 
methods then in preparation for coping with the danger would have con- 
siderably reduced this, while the number of submarines destroyed had been 
steadily increasing. 

To sum up, in judging the submarine, it should not be considered at the 
time of the war, and above all, at that precise moment of the war when it 
was at the height of its effectiveness, but more in perspective and looking 
somewhat toward the future. As is the case with every new weapon, it 
first came upon its adversaries when they were without sufficient defense 
and caused vast damage. Yet from now on, as Lord Lee emphasized, its 
power would be greatly limited; the risk of destruction which it must run 
have become very numerous. Without going as far as the First Lord in 
feeling that the submarine has become ineffective against its foes, itis 
possible to think that the struggle against the submarine may now be 
carried on under conditions comparable to that of any action between war- 
ships. 

A new phase has been reached in the life of the submarine; it will not be 
the last: there is no doubt that further great progress will be made in two 
directions—in the power or attack of the submarine, and in the efficiency 
of methods for combatting its operations. 

In order to establish certainty upon this point. it is enough to recall the 
case of the torpedo boat. Upon its app: arance, this little craft was con- 
sidered an instrument of such power of destruction, that in the view of 
many distinguished naval men and writers upon maritime subjects, the 
hour of great battleships had struck; to build them was no longer worth 
while. The people in France who favored this decision formed a large and 
influentital group. What would have occurred if war had broken out at 
the moment of this fever in favor of torpedo boats? Evidentiy, if use had 
been made of them as arbitraril,, as of the submarines by the Germans, the 
damage caused by the torpedo boats would perhaps have been less, but 
what was certain was that in many respects the conditions surrounding 
them were analagous to those affecting submarines. 

However, the search for means to oppose the torpedo boat was under- 
taken. And now, not only had this small craft ceased to be an object of 
special dread, but it had developed into the destroyer or flotilla leader, 
and had been found to be the greatest engine of war against the submarine. 
In this way the instrument of terror of forty years ago had shown itself 
to be an especially efficacious defender of humanity. 

Who says that the same thing will not come to pass in the case of the 
submarine? We note as a menace which impresses itself greatly upon our 
minds, the advent of powerful airships whose appearance each day strikes 
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us 48 More real and more imposing. We foresee that they will be capable 
not only of attacks on land, at present almost irresistible, but also of for- 
midable undertakings far out at sea. In the course of these struggles the 
airship can spread gas over a considerable area of the sea paralyzing large 
Ships possibly squadrons. Then will we not look forward to utilizing the 
protection of the submarine which, supplied with powerful means against 
aircraft, may circle around and guard the fleet? The capacity of sub- 
merging would enable these guardians temporarily to escape the blows of 
the adversary in the air. This you will say to-day is fanciful. Perhaps the 
future will show whtat the result will be. 

Be that as it may, the last war has shown that hereafter the naval warfare 
can be carried on simultaneously under water, on the surface and in the air. 
That is to say, we must, for the moment, consider the naval war of the 
future from this angle, if this greatest of misfortunes should, contrary to 
the wishes of all, some day occur. 

These are actual facts from which there is no possible escape. None of 
you would know how to undertake to stop the progress of human ingenuity. 
It has taken possession of the submarine domain. This is a fact which we 
are unable to prevent. 

It is very certain that the submarine, the only device by which man has 
succeeded in navigating under water, cannot serve any industrial purpose 
or peaceful aim. This characteristic it shares with the torpedo boat and 
with most other weapons. 

I have set forth the views of the French navy relative to the suppression 
of submarines. I have still a word to say on the importance of the number 
of submarines. 

The figures which have been laid before the Committee have emphasized 
the paramount consideration which must guide it in forming an opinion. 

Lord Lee has stated that the Germans constructed 320 submarines and 
that generally they had only ten of them in active service at sea at any one 
time. This would indicate that the proposals for submarines to be con- 
structed must be estimated on a basis considerably larger than that em- 
ployed in fixing the number of these little boats that it is thought necessary 
to use. 

In truth, we have not quite the same figures. We have estimated that 
on an average one can figure that the Germans had possessed 80 to 100 
completed submarines which are stillin existence. Of this number they were 
able to keep about fifteen or twenty at sea at once. And the reduction 
thus noted from the number of existing submarines to the number in con- 
dition to use was due to two causes: the need to allow the crews to rest, 
and the need of maintenance of these small boats on which the wear and 
tear was terrific, making constant repairs necessary. 


90,000 Ton Basis for Great Britain and United States. 


The Advisory Committee, whose perfectly clear, exact and precise report 
could be considered as an excellent base for estimating, had calculated 
90,000 tons to be the tonnage necessary for the United States and Great 
Britain. No doubt that had been the limit of reduction which those wise 
men had considered reasonable. Taking it that one of the present sub- 
marines and a fortiori a submarine of a future type—an improvement on 
its predecessors, should have a tonnage of about 1,000 tons, the figures 
proposed by the American Committee represents ninety submarines of 
recent type; that is to say, fifteen or twenty capable of simultaneous action. 
This seems indeed the minimum submarine strength a Power desirous of 
making use of this contrivance should have. 

It is proposed, however, to reduce this already very small number. If 
we fall below this limit we will end by having a force of no use whatsoever, 
and this measure will be nearly equivalent to abolishing the submarine. I 
think that in this Conference we should at all costs abstain from making 
decisions which may not be practicabie and which, even before our thoughts 
are on the way to realization, may weaken these to the point that, instead 
of being an element of moral strength and confidence to the world, these 
decisions of the Conference might be a cause of doubt and anxiety. 

My observation on the decrease of the tonnage seems to me all the better 
founded in that it applies more forcibly in the case of the construction of 
submarines of a greater tonnage, the freedom to build which has been asked 
for by most of us. y 

Never kas the program of navies gone forward more rapidly than now. 
It will lead us before long to increase the size of the submarine. 

We are convinced that the idea of large sized submarines could not be 
dismissed . If you impose too narrow a limit on submarine tonnage, you 
will obstruct the progress of submarine science. What you would accom- 
plish on the one hand you would undo on the other. 

To draw a conclusion from the foregoing, I think that we can not reason- 
ably limit submarine tonnage since we have before us an entirely new 
weapon concerning which no one of us can foresee the possible transforma- 
tion and growth perhaps in the near future. 

If in spite of this idea—which is a menace to no one, first because I think 
no one here can consider that any one of us could become the enemy of any 
other and secondly because we can agree, in mutual confidence, to keep 
each other informed of our future constructions—-you wish absolutely to fix 
a limit to submarine tonnage, I believe that 90,000 tons is the absolute 
minimum for all the navies who may want to have a submarine force. 


A. J. BALFOUR OF GREAT BRITAIN. 


Mr. Balfour said: 

Since the very remarkable statement of the Anti-Submarine case made by 
Lord Lee, there have been made two notable contributions to this debate. 
One was the document which you, Mr. Chairman, read out yesterday, 
composed by the Sub-Committee of the Advisory Committee and passed 
by them. The other was the speech of the gallant Admiral who has just 
sat down. I rather wish that the Advisory Committee could have heard 
that speech before they drew up their report. They had reached the con- 
clusion that the destruction of commerce by submarines was not the proper 
business or the main business of submarines as they were under the im- 
pression that regulations could prevent what they considered and what 
anybody must consider the most inhumane employment of this particular 
weapon of war; but had they heard the speech to which we have just 
listened they would have seen, I think. that whil2 Admiral De Bon con- 
demned, as we should all expect him to condemn, the inhumane use of the 
submarine against defenseless merchant ships, it was the action of sub- 
marines upon merchant ships which he regards as on the whole the most 
important use to which that weapon of maritime warfare can be put. I 
admit that there are other purposes to which he alluded, and I will come to 
them in a moment. Let me ask upon this question of the destruction of 
commerce on the high seas by means of submarines, is there any man who 
has listened to this debate, is there any man who knows what occurred in the 
late war, is there any man who knows what must occur in the course of any 
future war, who doubts that if submarines are sent on their dangerous and 
difficult mission on the high seas—one of the most difficult and most danger- 
ous as well as one of the most disagreeabie tasks which can be imposed upon 
a sailor—it is for something more important than the remote chance of 
destroying some well guarded and efficient ship of war, and that if they are 
once let loose to deal with merchantmen it is incredible that in the stress of 
war their powers will not be abused in the future as they have been so 
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grossly abused in the past. It is vain to dwell upon the fact, an absolutely 
undeniable fact, that the submarine is a us-ful scout, that the submarines, 
especially, if not solely, in the early stages of the war, did destroy a few 
unguarded and careless ships of war, and that the submarine will un- 
doubtedly impose upon any attacking forces a degree of caution and an 
amount of precaution which no doubt the attacking forces would gladly 
welcome. : 

The main object they serve is clear, from Admiral De Bon’s own speech— 
the destruction of commerce, and i can not doubt, speaking for myself, that 
if it was thoroughly considered by the Advisory Committee, the conclusion 
they did come to would not be so very remote from that which fhas 
impressed itself upon the British Delegation. Now, « do not in the least, 
nor unduly minimize the utility of submarines for genuine war purposes, but 
I cannot help thinking that Admiral De Bon has exaggerated it. I can 
assure him that he isin error in supposing that thc immunity from attack 
enjoyed by the German coasts was, in the least degree due to their sub- 
marines. I speak with knowledge and authority upon that subject and I 
can assure him that in that respect he is under some misapprehension. 
Neither do I believe that you will find that submarines on ths whole are any 
defense against a sudden attack, by a ship of war upon an undefended coast 
town. That is, I believe, one of the objects which the Italian Delegation 
think can be performed by submarines, but I very greatly doubt it. The 
Germans were ablé from time to time, without much difficulty to send a 
swift ship over the North Sea to throw a few shells into an undefended port, 
and seek safety in flight. ) 

That cost some suffering and destruction, but upon the question whether 
the cost of the damage done by a shell against an undefended town is greater 
than the cost of a shell itself, I have heard.some high authorities throw 
doubt. I can tell my colleagues around this table that. I remember one 


particular case in which an attack of that kind was made upon an open town | 


on the East coast of England where there was a submarine; but it takes 


some time for a submarine to get ready; it takes some time for it. to sub- . 


merge; it takes some time to get up to a much swifter surface vessel; and 
though the submarine did its best, the aggressor was far away safely over 
the horizon before anything could be done either in the way of protection or 
revenge. . 


Is it not in the minds of all of us who followed the course of Naval War-... 


fare, that the British ships bombarded hour after hour the Flemish Coast at — 
Zeebrugge, which was full of submarines, if I remember rightly. ‘The. 
British ships bombarded Zeebrugge, and not on one single occasion did a 
single submarine destroy or injure a single British ship. Take the case of 
the Dardanelles. We lay opposite the Dardanelles, in the most perilous. 
circumstances you could well conceive, month after month, with sub- 
marines prowling about seeking what they could destroy. What they 
destroyed was quite insignificant if I remember rightly. If submarines | 
could not render it impossible for ships to lie more or less in the open opposite . 
the Dardanelles against a well-guarded fleet, it is very difficult for me te 
believe that they are going to prove, unless changes occur, a very efficient 
weapon in maritime warfare. Ido not wish to dwell upon that because Ido — 
not think, as I have already indicated, that it is the purely war-like use of _ 
the submarine which is really before us now. ‘The question before us now is 
whether you are going to encourage an instrument of war which, if it be 
encouraged, if indeed it be permitted at all, will undoubtedly be used in the 
illegitimate destruction of commerce. Now who is that going to injure? 
There are two of the Powers represented here who I think have little or 
nothing to fear or to consider in such a connection, and I do not think either 
Japan or the United States have anything whatever to fear from that kind 
of blockade. In the case of the United States they are self-contained and 
independent of imports, and the fact that they are very remote from any 
possible aggressor would make me, if I were a citizen of either of those two 
great and friendly States, very calm and easy upon the subject of sub- 
marines. That is, two out of the Five -Powers here represented. How 
about the other three? ‘Take the case of Italy. Italy is not an island, but 
for the purposes of this debate, she almost counts asanIsland. [remember 
the extreme difficulty we had in supplying her even with the minimum of 
coal necessary to keep her arsenals and manufacturies going during the war. 


I doubt whether she could feed herself or supply herself or continue as an — 


efficient fighting unit if she were really blockaded, if her commerce were cut 
off, which please God, will never be. I am considering the effect of block- 
ade. The fact that you are going to allow and give your general blessing to 
submarines—at least so I gather—puts it in the power of every State that 
has a seaboard at all to make itself a formidable, aggressive enemy. You 
talk of the submarine as if it were by nature, something that encouraged. 
defence and discouraged attack. It is nothing of the kind. A State which 
is itself not dependent upon seaborne commerce, but which has some access 
to the sea, can, without building a battleship, without having any great 
naval estimates, make itself one of the most formidable of aggressive powers 
to its maritime neighbors. Italy has five maritime neighbors in the Medi- 
terranean. I hope and believe that Peace, eternal Peace, will reign in 
those waters and in those ancient homes of civilization. But we are con- 
sidering these matters from, as it were, the cold and calculating point of 
view of a member of a General Staff. He, looking at it, without any 
political knowledge, without any foresight as to the trend of opinion, and 
merely considering how nations are situated, would say to Italy, ‘‘You have 
five neighbors each one of which can, if it desires it, blockade your coast and 
make your position untenable without having a single surface-ship of War at 
their disposal. : 
Now I will take the case of France. France is nearly self-supporting in 
point of food, and France has a great land frontier which gives her access, 
directly and indirectly, to all the great markets of the world. She has a 
position of great security from the side of the sea. M. Briand assured us in 
very excellent terms that she is in a position of very great insecurity by the 
side of the land, and he certainly indicated to an attentive world that 
France not only required a large army now, but as events develop she might 
again require assistance from overseas, across the Atlantic or across the 
Channel. This encouragement of submarines, this passionate declaration 
that it would be almost criminal to interfere with the growth of this promis- 
ing though at present infantile waepon of war—-how is that going to be 
met? Here I must call attention to a fact which has hardly been touched 
upon or noticed in the course of this debate. The only notice taken of it, 
so far as I know, was in Admiral de Bon’s speech, which we heard just now, 
in which he said that of course it was true that the case of navies would 
be increased by the fact that you had to find small craft to deal with sub- 
marines if submarines were allowed. But, he said, you could get those 
small craft from merchant ships and from your fishing population. Now, 
can France and Italy get these people from their merchant ships and their 
fishing population? Allow me to read the figures. The whole war turned 
upon the possibility of keeping open communications between Europe and 
the United States of America, Great Britain and France, and on supplying 
Italy with the absolute requisites of national life. That was the most 
difficult problem of the war. Before that you had to develop to the 
utmost your auxiliary craft which deal with submarines. Every one of the 


three countries had to do everything they knew to carry out their object. 
These are the comparative contributions to it: 
France, 257 ships; Italy, 288 ships; Great Britain, 3,676 ships. 

















THE CHRONICLE 


(Von. 114. 





te ne ee 8 on ee SS . — ee ees + eee 


oom _—-— —— a — 





ee ee 


a 








If that war had been fought without Great Britain, where are the mer- 
Chunt ships and where are the sailors ,where are the fishing fold that would 
have manned the only protection you had or would have had against the 
absolute blockade of your coast? 

The blockade in the case of Italy of all the necessities of life, the blockade 
in the case of France of all the Allied soldiers that came to her assistance, 
and all the munitions of war without which she could not have carried on 
the struggle, would have succeeded, if it had not been for the fishing popu- 
lation and the mercantile population of Great Britain, and for these in- 
numerable trawlers that sailed on every sea. It was the British craft that 
did it, not the Italian or the French craft. We will then see how the sit- 
uation develops. Supposing that the situation in the late war reproduced 
itself, as M. Briand fears that it may, and supposing that France's ancient 
allies come to her assistance, as I hope they will, they will be dependent 
for the very possibility of giving the smallest assistance to France, or keep- 
int Italy alive, upon that organization of anti-submarine craft which Italy 
and France at this moment are among those who are compelling Great 
Britain to build. I cannot conceive that that is a situation which, on re- 
flection, will commend itself to any of my colleagues. Admiral de Bon 
observed just now that the submarine must develop. ‘‘You could not,” 
he said, ‘‘stop the progress of humanity.’’ I confess that insofar as the 
progress of humanity consists in inventing new methods of warfare, I 
would stop it to-morrow if I could, and this Conference cannot set itself 
to a better work than to stop it so far as it can be stopped. I believe it 
can be stopped in the matter of submarines if we all decide to do it. I 
believe the conscience of mankind would help us. I believe the public 
opinion of the world would be on our side. But if we cannot do it, then 
let us thoroughly realize that permission for submarines is not only an in- 
crease to the burdens of the tax-paying world, it not only adds to the cost 
of the navies by the ships it creates, but it adds greatly to the cost of na- 
vies, at all events in countries which are threatened by other peoples’ 
submarines; it adds greatly to the cost of those navies by the non-military 
organization, so to speak, which it requires to have ready, and it adds 
largely to the number of States which can potentially and without any cost 
in battleships, and without any huge estimates, add themselves not to the 
list of nations anxious merely for self-defense, but to the list of those na- 
tions who wish to supplement their desire for an aggressive policy upon 
land by adding to their power on the sea. 

These considerations I very earnestly press upon my colleagues. I do 
not believe that any of them can have faced the facts which have to be con- 
sidered in this connection, though after the expression of opinion given yes- 
terday, and after the speech after speech round this table, the British 
Empire has no hope of getting any important support in the course of this 
Oonference, I do earnestly trust that our debates may go beyond the limits 
of this room, or even of a public session. 

Here I must make a parenthesis and say something I meant to say be- 
fore. People are apt to think that it is Great Britain who is likely to suffer 
most by the continuation of submarine warfare. They look upon the map 
and they see that Great Britain is an island, that she is surrounded by other 
States, that there are multitudes of harbors over which she has no control 
in her immediate neighborhood, and they see on any map of commerce in 
the world the long lines indicating her commercial connections with either 
distant parts of her own Empire or the markets which she serves, or with 
countries from which she draws her raw material, and they say ‘‘Here is a 
State which really is exposed in the utmost degree to the peril of sub- 
marines."" I do not deny that our position is a difficult one, but we have 
had to face the difficulty and we know that we can overcome it. Lord Lee 
mentioned yesterday the critical moment of the war. It was in the be- 
ginning of 1917, when I was coming over to this country and during the 
earlier part of my stay here. During those weeks undoubtedly we had only 
to add up the tonnage of destruction and subtract it from the tonnage of 
the world to see that if things went on as they were going on, then the war 
could have but one end. Yes, it was a struggle, you will remember, be- 
qween the attacking forces of the submarine and the defensive forces that 
were brought against it. Like all these struggles between offense and de- 
fense, it had its oscillations. That was the very nadir of our fortunes. 
But it brought its own remedy; organization, invention, and the number 
of auxiliary ships gradually diminished the peril until at the end of the war 
everybody felt secure, not, indeed, against cruel losses, but against destruc- 
tion through losses. And so it will be again, because we have this great 
population, this great naval population, this great fishing population, these 
innumerable craft, and admirable sailors, who showed on every occasion 
that when their country required it of them, or their country’s allies re- 
quired it of them, there was no danger or peril of battle which they were 
mot prepared to face. No other country in Europe has that population. 
No other country can provide that defense against submarines. It is not 
there. We had to provide it for France and for Italy. and if the same cir- 
caimstances came again, we should again have to provide it. Therefore 
I say, do not let anybody suppose, though I believe all our colleagues are 
bound up in this controversy, that we are the people who will suffer most 
if you decide, as you seem ready to decide, that submarines are to receive 
the sanction of this Conference. Do not suppose that, for it is not so. 
The fate of my own country I look to with serenity in that respect. I 
admit it may increase our difficulties: I know it will increase our cost and 

will increase it enormously, because we should have to organize all the 
auxiliary craft against it. But that it will imperil our security I do not 
believe. I do not know whether all my friends round this table can speak 
with equal confidence of their position. 


SENATOR SCHANZER OF ITALY. 


Mr. Schanzer said: 

We have listened with the greatest attention to Mr. Balfour's important 
speech. 

Mr. Balfour has recalled England's efficient aid for Italy's supplies dur- 
ing the war. I wish in the first place to express to the British delegate, 
who represents his country with such a great authority, Italy’s sincere 
gratitude. We shall never forget what England has done and Mr. Balfour 
knows the cordial friendship for England which is traditional among the 
Italian people and constitutes one of the surest bases of all Italian policy. 

I wish furthermore to express to Mr. Balfour my thanks for the important 
remarks he made on the particular conditions of Italy, who depends com- 
pletely on the sea for her supplies, who can be blockaded with the greatest 
facility, owing to the fact that the Mediterranean is like a lake, and who 
<an be exposed to an offensive actionon the part of as many as five maritime 
neighbors. His observations are such as to justify better than I could 
ever have done myself the position that the Italian delegation has assumed 
in the present debate. 

Mr. Balfour has contested the utility of the submarine for coast defense. 
He maintains that submarines are of no heip for guaranteeing the supplies 
of a country which is dependent on the sea. and holds, on the other hand, 
that they are a menace to these supplies. He has said that submarines are 
a danger, especially for Italy whose coasts can be easily blockaded and whose 
muritime neighbors might make use of submarines as an offensive weapon. 
We are confronted by substantially technical difference of opinion. Your 
authority and that of Lord Lee’s are no doubt very great but there are 


technical experts of great authority who insist upon the necessity of still 
maintaining submarines as a defensive weapon. This opinion is shared by 
our naval experts and by our Government. 

We are disposed. however, to pursue together with you the study of this 
problem; only we must point out that it does not seem possible to us today 
to decide on the suppression of submarines because many of the States that 
could avail themselves of this dangerous weapon are not represented in this 
Conference. 

Were we to decide today the suppression of submarines we would evidently 
be placing ourselves in a dangerous condition of manifest inferiority in re- 
spect to those states which are not represented here and which might con- 
tinue to use submarines. The Italian Delegation believes, therefore, that 
this problem must be examined subsequently in a wider conference. For 
the present, however, one point is clear in our minds and that is that the 
best. course would be to follow even in this case the spirit of the American 
proposal and consequently to limitate submarines to th» measure strictly 
necessary for the ends of a purely defensive naval policy. 


Explanatory Remarks by Mr. Balfour and Admiral de Bon. 


In reply to Mr. Balfour, Admiral de Bon insisted that he had never 
wished to support the theory. which was neither his Government’s nor his 
own, that submarines had the right to destroy morchant vessals after having 
saved the crews. ‘To be convinced of this it was sufficient only to refer to 
the written text of his statement. 

Mr. Baifour said that the last thing he had intended was to misrepresent 
Admiralde Bon. He was certain that if the Admiral ever had control of a 
Navy in time of war, he would conduct the operations in accordance with 
the dictates of humanity and the fine traditions of the great service to which 
he belonged. What he had attempted to show however was that, if the 
submarine was to play the great role in future wars, which Admiral de Bon 
had suggested in his speech it could only do so by resort to extreme methods. 
for it was futile to suppose that submarines would make a practice of stop- 
ping merchant shipe and placing prize crews on board to take them into port. 
The meeting the.. adjourned until tomorrow, December 24, 1921, at 11 
o’clock. 


As we made known last week, on Dec. 24 Japan declined 
to agree to a reduction of her submarine tonnage to 31,500 
tons and the French delegation deferred their decision pend- 
ing advices from Paris. There were two communiques on 
that day covering the morning and afternoon session; that of 
the morning session we give herewith: 

The fourth meeting of the Committee of the Limitation of Armament 
and the Sub-Committee on Naval Limitation was held in the Pan-American 


Union Building at 11 a. m. Dec. 24 1921. Continuing the discussion of 
the abolition of the submarine, M. Sarraut said: 


MINISTER SARRAUT, REPRESENTING FRANCE. 


Our eminent and venerated colleague, Mr. Balfour, replying yesterday 
to Admiral de Bon’'s statement which, in my opinion, was so substantial 
and convincing, gave us a new opportunity for respecting the eloquence 
and the emotion of the terms which 2 mind like his always so easily finds 
to express the inspirations of his thought. 

I thank him personally for having given me that rare pleasure in which 
the regret one feels at meeting opposition immediately gives way to admira- 
tion for one’s adversary. I regret the use of such a word as adversary, which 
has a displeasing sound as it comes to my ears; for, as a matter of fact, the 
first impulse of my thought, as I rise to reply to Mr. Balfour, is to think of 
the last words of his speech, and to approve, with all my heart and all my 
reason, of the dignity and the serenity with which Mr. Balfour looks forward 
to the future destiny of his great country. On this point he knows how 
completely | share his faith and his conviction. 

My country, more than any other, Mr. Balfour knows this, desires for 
Great Britain the continuation of the power and security which France 
regards as one of the essential guarantees of the peace of the world and of 
the future of civilization. France would be the last to forget greatly the 
heroism and the tenacity her mighty ally contributed to bring about the 
final decision which saved the liberty of mankind; and in the effort thus 
made by England, we know also what part was played by this British 
navy which, working with the French navy, did so much to make victory 
certain. 

I wish to bear these sentiments in mind in replying to Mr. Balfour and 
particularly to the argument ad hominem which he addressed to France, as 
to Italy, with the object of demonstrating the danger that might be created 
by the position taken on the submarine question. If 1 rightly understood, 
Mr. Balfour said: 

‘‘Beware, you may be the first victims of your attitude. You know what 
England has been enabled to do for you with the aid of its navy; this help 
ran great risk of being impaired by the action of the German submarines. 

Let us suppose that the situation at the time of the last war should recur 
as has been suggested by Mr. Briand; suppose that the former allies of 
France again come to her assistance (as Mr. Balfour said he hoped they 
would do); the efficiency of their help might be impaired by the resumption 
of that submarine Campaign which the attitude of France would have helped 
to render possible by its unwillingness to abolish submarines. 

Such indeed is Mr. Balfour's line of reasoning; I believe that I have not 
understated it and that 1 have exactly reproduced it. I might remark 
that in reality the danger contemplated by M. Briand is the same as that 
which Mr. Balfour himself has called ‘‘the very great insecurity from the 
land sides."” But | agree also with him that the peril may extend to the 
sea and, far from putting aside this supposition, I hasten to accept it be- 
cause it will still further strengthen our contention. 

At this point 1 will borrow from Mr. Balfour himself the argument in 
answer to his reasoning. In fact, Mr. Balfour, in pointing out to us the 
eventual danger of maintaining the submarines, has laid it down that 
countries which have maritime shores which have access to the sea may take 
advantage of this situation to gather together a force of submarines rep- 
resenting a considerable aggressive strength for use against their neighbors 
or against other countries. Herein lies the very danger, as pointed out by 
Mr. Balfour himself, which we fear and which we wish to avoid. 

It is suggested that we give up the idea of retaining submarines; but are 
all the Powers possessing fleets of submarines equally to support such a 
decision? ‘There are five Powers here; sometimes called the ‘“‘Big Three,” 
sometimes ‘‘Big Two'': we can reach a decision as far as we ourselves are 
concerned, but what will the other countries do? Who can assure us that 
they will submit and follow our examples? And then, what will happen if 
they continue to build submarines, either for their own use or for some one 
else? In what sort of situation would we find ourselves if, per adventure, 
war were to break out? We would have given up submarines and might 
be confronted with great submarine forces which other nations would have 
constructed, retained or ceded to enemy Powers. 

This is the eventuality which must be faced. Will any one tell me that 





it is fantastic? The countries I have in mind, which are not represented 
here, and which will therefore preserve their freedom of action and their 
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submarine forces—what way have you of persuading them or of forcing 
them to follow our example? 

Great Britain has tried persuasion without success. These attempts 
were made in the deliberations preliminary to the Peace Treaty, during 
which Great Britain expressed the wish that the use of submarines be for- 
bidden, as well as in the discussions which brought the matter up twice, if 
[I am not mistaken, before the League of Nations. The other countries 
concerned refused to accept the British proposals. There was nothing 
surprising in this; it goes to prove that these suggestions came up against 
a sentiment which is very natural and which is not peculiar to the French. 

There must be no misunderstanding on this point; the views we uphold 
are not the exclusive views of France; they are shared by many other 
countries whose ideas we only reflect. No country worthy of the name 
can leave to others the care of its national defense; every country has the 
desire and the right to assure its own safety, and not to entrust to any one 
else the defense of its independence or its intezrity; every country tries 
to do this through its own means and its personal resources. 

Some of these countries are able to build many fleets and possess capital 
ships; but those whici do not dispose of the same resources, the same 
financial facilities, are bu lding, or w:ll bu.ld, submarines, which constitute 
the weapon of the weak and are less costly. Should this right be denied 
them? They have no choce when they see other countries maintaining 
powerful fleets—without any warlike intention, to be sure, but with a view 
to protecting their own sifety against any eventuality. Persuasion was of 
no avail; constraint will not succeed any better. Besides, no one present 
here could ever dream of constraint, for the very simple reason that we all 
see the danger of taking such an attitude. 

I called the attention of Great Britain in a friendly way to the construc- 
tion which might be given to our ddecisions by certain countries and which 
would run counter to our common efforts to create a spirit of peace. An 
atmosphere of peace can only reign throughout the world if we give all 
peoples the assurance and guaranty that this peace is based on a feeling of 
equity and justice which takes the interests of all into account. 

The day when these peoples begin to think that we are likely to make use 
of moral constraint to impose on them our way of thinking—-and I venture 
to emphasize this idea at the present moment, when the susceptibilities of 
nations should be carefully considered—I would be sorry to see grow up once 
more, around the beneficial work that we are accomplishing here, certain 
legends and even certain calumnies distorting the trend of our purposes, 
like those from which we, the French, have suffered and that we have seen 
only recently used against France in the press representing here in an im- 
perialistic attitude. 

It must not be permitted that such campaigns misinterpreting our true 
sentiments should be initiated against any one of us—France, Great 
Britain, Japan, and so forth. If certain ones among us preserve more or 
less considerable naval forces, and if we, at the same time, forbid other 
peoples not represented here the right to procure for themselves those 
smaller but still efficacious weapons of defense which they believe they 
need, might not the legends to which I have referred tempt them to think 
that other more powerful countries wish to keep them in subjection, to 
force them to place themselves under their protection and to retain them 
in a sort of vassalage? 

That is the impression which we must avoid. We must, I repeat, care- 
fully consider the mental! attitude of the peoples who are not represented 
here and whose susceptibilities might misconstrue the exact trend of the 
decisions toward which we are collaborating. 

And thus, gentlemen, you perceive the conclusions to which I am leading. 
You cannot assume here certain obligations in the matter of submarines in 
the name of countries not taking part in this conference; you can neither 
persuade nor coerce them; that is to say, you cannot in a way have the 
guarantee that they will follow the example of not constructing submarines. 

Hence, in the absence of these guarantees, I consider that we cannot 
come to a decision. We have come to an agreement on the reduction of 
offensive naval armaments, but the question of means of defense must be 
left to the consideration of the countrics interested. 

I readily understand that a meeting of a general conference might be 
suggested in which would be represented all the countries interested in the 
question of submarines. In this conference might be determined the rules 
applying to a more humane use of submarines; the question of the principle 
of the retention or abolition of the use of submarines could be raised. 
Then all the nations interested in the question might express their opinion 
and really effective decisions might be reached. 

For the time being, I repeat, I believe that we cannot even make decisions 
regarding the question of the limitation of the submarine tonnage which 
constitutes a defensive navy, not an offensive weapon. Let the tonnage 
of the great ships, of the attacking vessels, be limited as we have done; 
that is well, and each country may make its contribution along with its 
personal sacrifices in the matter; but, as regards the defensive navy, it is 
those countries concerned which know best their needs and the situation 
that they must confront. 

It is essentially a question which is dependent upon the sovereignty of 
such countries and upon the perception they have of their responsibility 
as to national safety. 

Such, gentlemen, are the considerations that I wished to lay before 
Mr. Balfour; I do not know whether I shall have succeeded in convincing 
him, but at least the great honor of having entered into debate with him 
will have been mine. 


MR. BALFOUR, OF GREAT BRITAIN 


I do not mean to worry you with another long speech, but I must say 
one or two sentences to make my position clear after the words used by 
M, Sarraut. Those observations, so far as I am concerned, were not only 
most courteous, but they were fiattering far beyond my deserts, and I 
gratefully acknowledge thc spirit in which they were made and the language 
in which they were couched. But | am bound, of course, to make quite 
clear—i{ will not say the whole position occupied by the British di legation— 
but certain points in that case which I think it possible that M. Sarraut’s 
speech may have confused. 

The argument that I brought forward in its aspect as connected with 
France, which is really the one on which I propose to touch at the present 
moment, may be put in this way: 

We were given to understand on the very highest authority that the 
danger to France in the future was a danger that comes to her from the 
land side, and we were told in terms of unforgettable eloquence that that 
danger was so great and pressed so much upon the consciences of public 
men and the sentiments of the French public that it was quite impossible 
for France to permit any diminution of land armaments. 

The decision thus announced had a most serious effect on the develop- 
ment of the work of a conference called together to diminish armaments. 
This idea had to be abandoned and the Conference found itself confined to 
naval disarmament alone. France, having put an end to all chance of even 
discussing disarmament by iand, proceeds to develop her sea poiicy, and her 
sea policy embraces the creation of a vast submarine fleet. 

Now, let us consider those two positions taken together. If the danger 
to France is of the magnitude which has been indicated, and if France 





(which Heaven forbid) will again in the future havc to cali upon her friends 
and allies. or late allies, for assistance in men and assistance in munitions, i¢ 
will be, I suppose, because her great Eastern neighbor has not merely 
revived her army but has in part revived her navy. The one is not likuly 
to take place without the other; both are contrary to the Treaty of Ver- 
sailles. Very well. 

We must then assume that there are 60,000,000 or 70,000,000 Germans 
against whom France has to be prepared, and we must assume that those 
60,000,000 or 70,000,000 Germans are supplied, if with nothing elsa, at 
least with the easiest and the cheapest or all ships that can be built, namely, 
submarines. 

How is France going to deal with that situation? Her building of sub- 
marines is no use at all. Let her make her fleet of submarines what she 
will. They do not protect either her own merchant ships or the transports 
of her neighbors and friends. They are weapons of offense, not, as we hear 
so often, weapons of defense, and in no sense would those submarines be 
abie to giv one atom of assistance to ths French nation if she be threatened 
as [ have indicated, basing my observations upon M. Briand’s whole state- 
ment of her case. 

They would afford her no assistance in her hour of need. To whom, then, 
is she going to look? There is but one nation in Europe which is or can be 
made, so far as I can sae, adequately safe against submarine attack, and that 
for, | almost said, social and economic reasons which cannot well be copied. 

We and we alone, so far as I know, in Europe have that large population— 
that large seafaring population which can be utilized for the manning af 
small craft by which alone submarines can be controlled in these narrow 
waters, a population which, as shown conclusively by the experience cf the 
late war, not only had the numbers but the individual skili, courage and ca- 
pacity to deal with that sitaution. So that I must assume, if it be true that 
France, in the crisis contemplated by M. Briand, is going to call upon her 
ancient allies for assistance in her hour of need it is upon our anti-sub- 
marine craft that she will be dependent for the possibility of that call being 
obeyed. 

How is that consistent with the building of this huge mass of submarines 
which anybody who looked at the matter from a strictly strategiceal and 
tactical point of view would certainly say from the very geographical situa- 
tion was built against Great Britain? 

I know and, of course, I accept the eloquent words that M. Sarraut has 
used. Of course I know that he, in his expression of friendship for Great 
Britain, said not one word in excess of the truth. 

I know it represents what comes from his heart, but no present expression 
of good-will, however sincere, can control the future. We must take ac- 
count of facts, and when we try and combine the military policy announced 
by M. Briand with the naval policy announced by Admiral de Bon we can- 
not fail to see that there is a naval and a military scheme strangely inherent 
and inconsistent. Men will inevitaby ask themselves “What is the ulti- 
mate end underlying all that is being done? Against whom is this sub- 
marine fleet being built? What purpose is it to serve? What danger to 
France is it intended to guard against?” 1 know of no satisfactory answer 
to such questions. 

I have so far confirmed what I have said strictly to the Anglo-French 
position, and I have tried to explain to those who I know are our friends 
why the position seems to the British public so inconsistent and so difficult 
to justify. Let me now say one word upon the more general aspects. 

I think there is something to be said in favor of this part of the contention 
of M. Sarraut. He asked us by what authority five nations at this table 
could legislate for the world. We cannot legislate for the world; we cannot 
compel the world to take our opinion. When he argues from that unde- 
niable proposition it has been stated by Mr. Hughes himself in a sentence 
which really covers the whold ground: “Even if they were ready te adopt 
the principle suggested by the British delegation, they would still have to 
await the adherence of other nations.” That is a statement which I en- 
tirely accept. 

Even if that he granted in its full extent, as it should be granted, are we 
to believe, if a conference of this authority were really unanimous and really 
put forward upon broad moral grounds the statement that in their view sub- 
marines were not a weapon of war that was consistent with civilization, that 
that would have no effect? Wouki that not be the prelude to their ultimate 
abolition? Is mankind so deaf to these appeals as to make them fall vainly 
upon unheeding ears? 

I do not think so. I think if it were possible for this conference of the 
United States of America, Japan, France, Italy, and Great Britain—the 
five great naval powers—to give expression in fitting language to that view, 
it would be the beginning of a great and beneficient reform. 

M. Sarraut apparently does not think it would be a reform, or at all events 
he thinks that whatever it might be, taken by itself, the very fact that it 
had been brought forward by Great Britain, advocated by Great Britain and 
adopted by this conference on the appeal of Great Britain, would give rise to 
endless calumnies and that Great Britain herself might suffer from the notion 
that in making this appeai we had been animated solely by selfish motives 
and a desire to dominate weaker neighbors by our superior sea power. 

But is such misrepresentation possibl2? If it were attempted, would it be 
believed? Without going into the depths of history, for the whole of the 
nineteenth century, after 1815, Great Britain was the unquestioned sea 
power which had no rival. Those who had the weaith to build against her 
did not think it worth while, and for all those years the British fleets were 
by far the largest that traverséd the ocean. Then Germany began to build, 
the United States and Japan followed suit, and that state of things has come 
to an end. 

Is the history of Great Britain during those years one favorable or un- 
favorable to peace, favorable or unfavorable to liberty? It was during 
those years that Greece became free, that Italy became united, that all the 
States of South America declared themselves independent republics. 

So far as I remember, there was only one European war in which we were 
engaged, and in that war we were the allies of France. I cannot imagine 
anybody, reading history, supposing that even if the relative power of 
Great Britain in the century which is to come were comparable to the rela- 
tive sea power in the century which has passed, the liberties of the world 
would have anything to fear. I look forward myself to the changed situa- 
tion without fear and without misgivings. 

Great Britain is strong enough to defend herself and she wants nothing 
more than to defend herseif. Nor do I believe that any of the nations to 
whom reference has been made by M. Sarraut are going to run away with 
the ideas that for any purpose whatever Great Britain means to be a tyrant 
either on land or sea. 

He seems to think that the smaller Powers, who might have rejoiced in the 
power to build for themselves submarine fleets, will resent an intcrnationa) 
arrangement by which the use of submarine fleets is forbidden, and that 
they will say, ‘‘This is an example of Great Britain's arrogance, pride and 
tyranny.’’ 

If I know anything of the smaller nations of Europe, that is the very last 
thing they are going to say. It is not from British avarice or British love 
of domination that they have ever suffered. If they consider the power of 


Great Britain at all, they consider it as a power to which in time of diffi- 
culty they may look for protection. 
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If they consider the influence of Great Britain at all, they know that that 
influence has always been exercised on the side of liberty, and I am certainly 
not going to be prevented from doing my best to induce this great moral 
reform in the use of weapons of war by the fear that the action of myself 
and my friends round me can even by the bitterest and most unscrupulous 
calumny be darkened by the sort of shadows which M. Sarraut seems to 
think the ingenuity of the calumniator was able to spread over mankind. 
That is all I have to say. 

I have not attempted, as my friends will see, to go over all the ground 
traversed yesterday, or to deal with the fundamental verities of the situa- 
tion, but as M. Sarraut thought it desirable to bring up the international 
relations governing the situation and to paint the future in the colors which 
he seems to think appropriate, I thought it would hardly be respectful, 
either to him or to those who are sitting round me, if I remained perfectly 
silent under the observations which he has made. 

MINISTER SARRAUT OF FRANCE. 

I do not intend to monopolize the attention of the Conference, but I hold 
it most essential to avoid any misunderstanding, and it is indispensable to 
the clearness of this discussion that my thought be not misconstrued. In 
this connection I must clarify two points on which Mr. Balfour has dwelt. 
- One concerns the definition of the general situation of France. The other 
deals with the possible result of the decision which the Conference might 
take as regards submarines on the opinion of the world, or at least on the 
opinion of the Powers not represented here. 

As regards the situation of France, and the policy pursued by her in safe- 
guarding her independence and her security, Mr. Balfour, in referring to the 
attitude taken here by M. Briand in the land armaments and relating to 
our demands in naval matters, has appeared to experience a feeling of sur- 
prise as regards this policy, which he considered as a unit—a feeling of sur- 
prise the causes of which, to tell the truth, I have had difficulty in under- 
standing. 

France, it is true, is compelled to make a double effort, military and naval. 
The reasons for this are simple and clear. As regards land defense, M. 
‘Briand has made here a statement of the perils against which our country 
is obliged to guard—-a statement which every one considers final. 

He has indicated, with a cogency to which I can add nothing, the necessity 
- which confronted us of providing for our defense by retaining a burden of 
armaments which reduce us to a grievous servitude. It is not for our 
pleasure that we assume these sacrifices, and I do not believe that any 
one will venture to contradict this. 

What is the object of our efforts on the seas? Are we impelled by some 
proud aspiration toward an increase of maritime power? No; you know 
well that we are not since, as regards capital ships, in which lies true offen- 
sive power, that power which alone could give support to an ambitious 
scheme, we have made the greatest sacrifice—and are satisfied with the 
amount of tonnage which has been allotted to us here, It is true, we ask for 
submarines—but to what end? To attack our neighbors? 

I should not deign to reply to such a suspicion. The truth is that we are 
confronted by 2 situation of fact, which Mr. Balfour must be aware of. 
Besides our continenta: coast lines, the defense of which cannot be neglected, 
we possess a colonial domain whose ramifications are spread all over the 
world. 

France must have the weapon she needs to defend her possessions, just as 
she must have the weapon necessary to the safety of her transports and her 
lines of communication between the mother country and her colqnies, both 
' near and distant. In time of peace France scatters her military forces 
throughout her possessions; her forces, as you know, are divided among the 
mother country, North Africa, and her various colonies. 

There is, then, a logical connection between her indispensable military 
power and her naval force. She should in any event keep the means of as- 
suring the safe transportation of her troops to the mother country, and for 
this purpose decidedly she must have at her command a certain force. 

This is why, after having consented to this sacrifice which you have asked 
of us in the matter of capital ships, we come here to set forth our situation, to 
state in all frankness and all simplicity the obligations and the reasons of our 
naval program, which is based on needs whose reality cannot be doubted. 
And when we have laid before you the sincere, definite and precise reasons 
for our program, how could we be suspected of any secret designs, against 
which the very frankness of our explanations protests. 

As to the myths, the imputations to which I have referred as possibly pene- 
trating beyond the circle of the powers here represented, I am astonished at 
the interpretation put upon them; I have said nothing, I need not insist on 
the fact, which is especia!'y aimed against Great Britain. 

And if, on the contrary, I have outlined these fears very frankly to you, it 
was because the reproach to which I have already alluded might some time 
be laid against our common work, against all powers, without exception, 
which are deliberating here, and because I wish to avoid for all of us, without 
exception, any suspicion of having attempted to reduce to vassalage those 
powers, large and small, which have not participated in our counsels, by 
removing from them their weapon of defense, the submarine. 

In fact, if Mr. Balfour could harbor the slightest idea that I wished to im- 
pugn the motives of Great Britain, the words spoken by me at the beginning 
ef my speech would bear witness to the affectionate feelings which have con- 
tinually inspired my thoughts. I then stated clearly that the might and the 
safety of Great Britain constituted one of the essential safeguards of the 
peace of the world and of the progress of‘ civilization. Who, moreover, 
would dream today of speaking of the possible hegemony of any country in 
the world? 

This dream ef an earlier day, which was that of a whole people, has forever 
vanished in the last war. And it was your country itself, Mr. Balfour, that 
has largely contributed to the overthrow of this hegemony by a contribution 
toward the victory of right which will remain the honor and the supreme 
glory of your natien. 

But nevertheless there remains the fact that in the fulfilment of the task 
that we are here engaged upon, we have to take into account the suscepti- 
bilities of certain peoples. I have said that if you want to settle such a 
question as that of the suppression or retention of the submarine, align the 
small powers on the side of the great because the small ones have also the 
right to express their views and make their voices heard. 

I cannot express myself otherwise, even when speaking on behalf of a 
country whose liberal and peace-loving sentiments cannot be mistaken, even 
when dealing with the problem of her safety on land and at sea. The 
creation of a will to peace in the world can be based only on confidence and a 
spirit of justice. This is the deep conviction which must be imparted to all 
nations; they should be persuaded of this fact not by having it forced on 
them, but by letting it penetrate gently into their minds. 

This, and nothing else, is what I said. 


SECRETARY HUGHES. 
Thinks Agreement Regardix.y Complete Abolition of Submarines Impossible. 
Mr. Hughes said that he thought the committee had proceeded to a point 
where he believed it must be concluded that it was not possible to reach an 


agreement on the matter just discussed. It had been the highest privilege 
to listen te the strong and persuasive arguments of Mr. Balfour. 





It would be superfluous to say that the arguments he addressed to the 
committee had been perfect in construction and comprehensiveness and 
admirable in their entire candor. All present must feel that they were his 
debtors for the intellectual pleasure he had given them. 

The Chairman wished, however, to express a far deeper sense of obliga- 
tion. The conference had been called for the limitation of armament, and 
the economic importance of limitation had been emphasized. But in that 
way, limited though it might be, the conference was striving to lay the basis 
for an enduring peace. That was the real point of their effort. 

What had impressed him most in Mr. Balfour’s statement was the spirit 
with which it was imbued and the manifest desire to present and enforce, 
against apparently hopeless odds, a proposition which was deemed impor- 
tant for the maintenance of the peace of the world and for such an adjust- 
ment of weapons of war as might favor the maintenance of conditions of 
peace. Hesaid that he wished to express his profound sympathy with what 
Mr. Balfour and Lord Lee had said: their argument had derived force not 
only from humanitarian sentiment, not only from abhorrence of the atroci- 
ties of submarine warfare, but also because it had been buttressed by facts 
drawn from extended experience of Great Britain—an experience which 
presented tests of all the questions raised here. 

If the argument of Mr. Balfour and Lord Lee could be answered,the 
Chairman thought that that answer had yet to come. He perceived from 
his more or less impartial position the great difficulties involved in present- 
ing a technical answer. He distrusted his ability to judge of the technical 
naval argument, but he believed that those taking upon themselves the 
burden of that effort would have much to do. 

He was quite aware that in the United States there was widespread senti- 
ment against the submarine, largely due to the feeling that had been aroused 
by the abhorrent uses to which the submarine had been put. There was a 
very strong sentiment against the submarine, and that as an offensive 
weapon it should be outlawed—a feeling that would be powerfully rein- 
forced by what had been said here. 

Whiie the chairman felt that there was no immediate prospect of the adop- 
tion of the proposal, the words of Mr. Balfour and Lord Lee would carry far 
beyond this conference and powerfully influence the development of public 
opinion throughout the world. He was not prepared to say that their sug- 
gestions might not ultimately be successful in inducing the nations to 
forego the use of a weapon which, as Mr. Balfour had urged, was valuable 
only as an aggressive weapon, and then only in a form of aggression con- 
demned by humanity and international law. 

There existed the very great difficulty of the differences of technical 
opinion on this point. Naval experts did not agree and it was impossible to 
ignore their views. So far as the United States was concerned, the matter 
had been examined by the Advisory Committee, which, although it had not 
had the advantage of hearing these arguments, had nevertheless produced 
an abie, illuminating and conservative report. As France, Italy and Japan 
had manifested an inability to agree, it would be impossible at this time to 
expect a result favorable to the adoption here of a resolution to abolish the 
submarine. 

The Chairman said that he had had the pleasure of conferring with the 
President in regard to this matter, and had found him deeply impressed with 
the strength of the arguments presented and the spirit animating them. If 
at any time it were found to be feasible to take the matter up, the United 
States Government would give it its most serious attention. The Chairman 
hoped that what had been said here would prove provocative of thought 
throughout the entire world. When adherence could be expected to the 
principle of abolition, the subject would be again considered. 

He hoped that it would be clearly understood that the submarine would 
not be countenanced as a weapon really suited only to offensive attacks (if 
that be the fact) under the guise of a weapon which was only available for a 
very limited purpose of defense (if that, too, be the fact). He was not a 
naval expert. The position of the American Government was as well set 
forth as it could be in the statement of the Advisory Committee. The 
American Government welcomed the discussion as of the utmost importance 
and was greatly-impressed by the strength of Mr. Balfour’s arguments in the 
light of the experience of the late war. ° 

What could be done? It had been said that there were other powers 
which were not represented here. The powers, participating in the Con- 
ference on the Limitation of Armament, were bound not to use that confer- 
ence to impinge upon the full liberty of discussion of those desiring to be 
heard in a matter relating to their defense. 

Moral offensive, if he might be permitted to use that term, should not be 
conducted against them. He felt in honor bound by what had been commu- 
nicated to him by other powers not represented on the committee that 
nothing would be done which,would compromise their position on a question 
which they believed related to their security, or which might prevent them 
from taking the measures they thought necessary for their defense. A dis- 
cussion, however, which tended to bring out the truth would be as helpful to 
those who were not present as to those who were represented. 

He (Mr. Hughes) hoped that the discussion would lead the five powers to 
agree to a denunciation of the illegal methods of submarine warfare in terms 
clearly understandable and to bind themselves to assure the appiication of 
the principles of international law in connection with submarine warfare and 
to consider and debate what could be done to strengthen the laws governing 
the use of this weapon. 

The Chairman then said that unless further discussion ef the principle of 
the abolition of the submarine was desired the committee should consider its 
restriction, numbers, tonnage, &c. He believed that those whe considered 
that the submarine was essential should frankly tell the committee how far 
they were prepared to go, what their minimum requirements were and how 
far they were prepared to accept reduction or restriction. 

The point of limitation of armament as regards submarines had been 
reached. With respect to the point of proposing and considering the law ia 
the case, that matter was one where the precise phraseology must be care- 
fully considered. 

With the permission of the committee, precise proposals weuld later be 
brought forward by the American delegation, pending which the committee 
was ready to discuss the subject of the limitation of the tonnage of sub- 
marines and all that pertains thereto. He would, therefore, ask the dele- 
gates to express themselves on that point. 


MR. BALFOUR OF GREAT BRITAIN. 


Will you allow me to express on behalf ,not only of myself, but of my col- 
leagues on the British Empire delegation, our thanks for the speech which 
you have just delivered. We think that-it is the happiest augury for the 
future. Weregard your utterance as a great step forward. and we do not 
doubt that it will find an echo in all parts of the civilized world and will 
greatly promote the cause we have so much at heart. 

You have indicated that it will be for the general good that this stage of our 
discussion should now be brought to an end, and certainly I beliave that to 
be right. Will you permit me to have placed formally upon our records the 
views, very briefly expressed, of the British Empire delegation, which will 
take this shape. 

The British Empire delegation desires formerly to place en record its 
opinion that the use of submarines, whilst of small value for defensive pur- 
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poses, leads inevitably to acts which are inconsistent with the laws of war 
and the dictates of humanity and the delegation desires that united action 
should be taken by all nations to forbid their maintenance, construction, or 
employment. 

SECRETARY HUGHES. 


The Chairman assumed that there was entire agreement that the state- 
ment just read by Mr. Balfour should be placed on the record and that, as 
the views of all the delegations had been heard with regard to the abolition 
of submarines, the committee might proceed to the discussion of the limita- 
tion of submarine tonnage. 

In the course of the discussion it had been remarked that, as far as sub- 
marines were concerned, the American proposal was hardly a limitation. 
The American delegation thought that, so far as American submarine ton- 
nage was concerned. the remark in question had been based on a misappre- 
hension and that there had been a reduction—from 95,000 tons to 90.000 
tons—slight, to be sure, but still a reduction. 

He desired, however, to make this suggestion. It was impossible to hear 
all the arguments regarding submarines without forming an impression of the 
views entertained by the deiegations on this matter. 

The American delegation was entirely willing to accept, instead of 90.400 
tons proposed as the maximum limit for the United States, 60,000 tons, thus 
scrapping 35.000 tons of the existing submarine tonnage, on the basis that 
Great Britain should also accept 60,000 tons as ths maximum limit of sub- 
marines and scrap 22,464 tons—her present amount of submarine tonnage 
being 82,464 tons, according to the American figures. 

Then, in a desire to take whatever action was possible to meet the views 
entertained by the other delegations, the Chairman suggested that if the 
United States and Great Britain each reduced the maximum limit of their 
submarine tonnage to 60,000 tons, France, Japan and Italy should retain 
the tonnage they have—in other words, maintain the status quo as regards 
submarine tonnage. 

He, Mr. Hughes, made the suggestion in order to show that so far as the 
American Government was concerned it was not in favor of anything that 
savored of expansion. This was a conference on limitation. 

In reply to an inquiry by Lord Lee, the Chairman said that he understood 
that the present submarine tonnage of Japan was 31,452 tons; that of 
France, according to the figures given the other day, was 31,391 tons, and 
that of Italy somewhat less about 21,000 tons. 

The meeting then adjourned until 3.30 p. m., Dec. 24, 1921. 

The afternoon session of Dec. 24 was detailed in the following com- 
munique: 

The Afternoon Session. 

The fifth joint meeting of the Committee on Limitation of Armament and 
the Subcommittee on Naval Limitation was held in the Pan American Build- 
ing this afternoon, Dec. 24, 1921, at 3.30 o'clock. The discussion concern- 
ing the limitalion of submarine tonnage was continued and Mr. Balfour 
accepted, on behalf of the British Empire, the American proposal that the 
maximum submarine tonnage for the American and British navies should be 
60,000 tons. 

SENATOR SCHANZER OF ITALY. 


My colleagues are acquainted with the principles upon which, according to 
our opinion, the solution of the problem of naval armaments must be based. 
We have laid down these principles ever since the first meeting of this com- 
mittee; they have been accepted by you and we could not depart from them 
even today. 

These principles are the parity of the Italian fleet with all other large 
neighboring fleets and the reduction of naval armaments to the quantity 
strictly necessary for a defensive naval policy. 

The above principles have been applied in regard to the capital ships; 
they must also be applied with regard to the other categories of naval arma- 
ment. 

May I venture to add that, in view of the entirely special conditions of 
Italy's maritime position, we could claim, without being accused of advanc- 
ing excessive demands, an even greater proportion with regard to categories 
other than capital ships, such as submarines and light craft. 

I appeal to the demonstrations which Mr. Balfour himself made yeasterdy 
in his eloquent speech, while referring to Italy’s almost insular geographical 
situation by which she depends on the sea for the supply of her food and of 
the most indispensable of her raw materials, and whose coast extension 
exceeds by far that of all other countries in the Mediterranean. 

It may be added that the conditions of our submarine flotilla are ab- 
solutely insufficient from a technical point of view. 

Despite the limited field of operations in the Adriatic Sea and the proxi- 
mity of the enemy's naval bases from our own (roughly 100 miles). Italy 
found during the war that her submarines were insufficient both with regard 
to their field of action and to their habitableness, in other words, the were 
too small for efficient use, and Italy is indebted to the co-operation of French 
and British submarines for having been able successfully to meet the situa- 
tion. 

Since the armistice Italy has demolished as many as thirty submarines, 
she is actually left with forty-three units in active service and four under con- 
struction, the total amounting to 20,250 tons. 

Only ten of the first units may be considered of any utility. Since they 
are of more than seven hundred tons displacement, the others will have to be 
successively replaced. Although our naval technical] authorities say that 
the allotment of submarine tonnage should not necessarily be proportionate 
to that of capital ships, and that the quota of 31,500 tons for submarines, 
corresponding to the American proposal of a tonnage of 175,000 in capital 
ships, is not sufficient, the Italian delegation is rdady, in the interest of re- 
duction of armaments, te accept this amount under the condition of parity 
with France. 

The principle of party has been fully accepted by France and I take this oc- 
easion to observe that the friendly attitude of our allied nation will greatly 
contribute to strengthen the cordial relations of friendship between France 
and Italy which constitute one of the principal guarantees of peace in 
Europe. 

We are convinced, on the other hand, that Mr. Hughes, in considering the 
particular conditions which I have pointed out, will have no difficulty in 
agreeing that the total tonnage of Italian submarines shall be fixed at the 
above mentioned limit of 31,500 tons on the conditions, it is well understood, 
that the same limits be accepted by the neighboring nation. 

Concerning this point we have precise and categorical instructions from 
eur Government. 

VICE-MINISTER HANIHARA OF JAPAN. 


Mr. Hanihara then said the Japanese delegation had been profoundly im- 
pressed by the able and powerful arguments of their most esteemed British 
colleagues against submarines, which it had been not only a privilege but an 
inspiration tolistento. And yet the Japanese delegation was unable, he had 
to confess, to convince itself that the submarine was not an effective and 
necessary weapon for defense. 

The Japanese delegation hoped that it had made clear, at the time when 
the provisional agreement was reached between the United States, Great 
Britain and Japan on the question of the capital ship ratio, that the accept- 

muce by Japan of the ratio of 5-5-3 meant for Japan a considerab} 5 erifice. 





Yet because of her desire to contribute toward the achievement of the great 
object for which the conference had been called, Japan finally accepted the 
said ratio under various great difficulties. In the same manner Japan was 
prepared to accept the same ratio in regard to submarines. That would 
have given Japan 54,000 tons. So far as Japan is concerned, this figure 
was considered as the minimum amount of submarine tonnage with which 
the insular position of Japan could be adequately defended. 

The new proposal was to allow the United States and Great Britain 60,000 
tons each, while France, Italy and Japan were to maintain the status quo in 
regard to their respective submarine tonnage. In other words, under this 
new plan, Japan would be allowed to have only 31,000 tons. That was con- 
sidered by the Japanese delegation to be wholly inadequate for Japan's de- 
fensive purposes. 

The Japanese delegation, therefore, felt constrained to insist upon the as- 
signment of the tonnage proposed in the original American project, i. e., 54,- 
000 tons of submarines. 

Without wishing for a moment’s debate or to call in question any part of 
the arguments so ably and so eloquently presented by the various delegates, 
Mr. Hanihara hoped that he might be permitted to point out that this de- 
mand on the part of Japan was actuated solely by consideration of defense. 
Japan was geographically so remotely situated that it must be evident to all 
that her submarines could not constitute a menace against any nation. 


MINISTER SARRAUT OF FRANCE. 


M. Sarraut stated that in view of the fact that the new American proposal 
contemplated a considerable reduction in the submarine tonnage which ap- 
peared necessary to the French Government, the French delegation could not 
do otherwise than await instructions. 


MR. BALFOUR OF GREAT BRITAIN. 


Mr. Balfour then said that as the committee appeared to be at the end of 
their day’s program, he would like to ask the chairman and his colleagues 
whether a technical examination should not be initiated of the system of 
naval tons and the measurement of tonnage. He had been brought to make 
this suggestion by a discovery made somewhat late in the day, that although 
there had been much talk of ‘‘tons,”’ different nations did not always mean 
the same thing. 

The United States had one method of measurement, the British another, 
the French a third, the Italians a fourth and the Japanese a fifth. He did 
not say that it mattered very much in ordinary circumstances which system 
of tonnage was émployed, but now that international arrangements were 
being made for the future, he thought it eminently desirable and almost in- 
dispensable to settle two questions: First, to decide the system of measure- 
ment of tons for incorporation in the treaty, and, second, to adopt a system 
which could be measured without difficulty and, above all, without any 
international misunderstanding as to its precise meaning. 

Nothing could be more unfortunate than a controversy arising as to what 
ton was intended, how the measurement was to be made, and as to whether 
the measurement had been properly and honestly reached. He suggested 
this question might with advantage be referred to technical experts. Al- 
though he believed that this matter was outside the range of thought of the 
ordinary naval officer, yet he believed that among the various delegations 
of people could be found who could reach a proper conciusion. 

This would be a fitting corollary to the labors of the conference, which in 
many respects had already been brought to a satisfactory conclusion. 
Whether the total tonnage should be a multiple of that of the largest ship he 
did not venture to say, but he thought all would agree that to establish 
exactly what a ton meant must be desirable. How thisinquiry, if approved, 
should be carried out, he would gladly leave to the discretion of the Chair- 


man. 
SECRETARY HUGHES. 

The Chairman said that the matter of tonnage had already been in- 
formally discussed; the British, with their legend ton, according to Mr. 
Balfour, came within 4 or 5 per cent. of the American ton, and Admiral Kato 
had said that the Japanese ton was even closer to the British than the 
American. The Chairman said he thought the suggestion of great import- 
ance; while the difference was not great, the method of arriving at the cal- 
culation was the question on which it was necessary to agree. 

He suggested that a subcommittee of experts should determine upon the 
standard ton. If it were agreeable to the committee, he would suggest that 
each of the delegations appoint two naval experts for the purpose of arriving 
at a definite conclusion in this matter. ° 


This procedure was agreed to and the following subcommittee en naval 
tonnage was named: 

United States—Admiral Taylor and Admiral Pratt. 

British Empire—Rear Admiral Sir Ernle Chatfield and Instruction Com- 
mander Stanton. 


France—Capitaine de Vaisseau Frochot and Capitaine de Vaisseau 
Dupuy-Dutemps. 

Italy—Vice Admiral Baron Acton and Commander Prince Fabrizie Rus- 
poli. 

Japan—(Not named yet.) 

The meeting then adjourned until Tuesday next, Dec. 27 1921, at 11 
o’clock a. m. 


On page 2775 in our issue of Dec. 31, we made mention 
of the deliberations of Dec. 27, and published the communique 
covering the sixth joint session of the Committee on Limita- 
tion of Armament and the Sub-Committee on Naval Limi- 
tation held the morning of Dec. 28. It was in this latter 
that the stand of France regarding its submarine require- 
ments was enunciated. In our reference last week (page 21) 
to the Root resolutions strengthening the existing laws 
governing submarine warfare we gave the communiques 
dealing with the seventh joint meeting on Dec. 28, and the 
communiques covering the eighth and ninth joint meetings 
on Dec. 29 of the Committee on the Limitation of Armament 
and the Subcommittee on Naval Limitation. Elsewhere 
to-day in our further reference to the Root resolutions we 
give the intervening communiques having a bearing on the 
submarine issue. 








ARMAMENT CONFERENCE DECIDES AGAINST 
LIMITATION OF AIRORAFT. 


The deliberations which had been in progress at the 


Washington Conference on Limitation of Armaments on the 
question of military aircraft have resulted in the decision 
that “it is not at present practicable to impose any effective 
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limitations wpon the numbers or characteristics of aircraft, 
either commercial or military.” The Committee on Limita- 
tion of Armaments, in considering the report of the sub- 
committee on aircraft, unanimously approved that recoin- 
mendation on Jan. 9. The recommendation declaring air- 
craft limitation impracticable at this time, while following 
closely the language of the report of the subcommittee, was 
changed, however, to eliminate an exception to lighter-than- 
air craft noted by the subcommittee, the full committee dis- 
cussion making it clear that the delegations were agreed 
that the same general argument against restricting aircraft 
development because of the wide possibilities the future 
may hold for commercial aviation applied both to airplanes 
and dirizibles. At the instance of A. J. Balfour, of the Brit- 
ish delegation, the recommendation of the Aircraft Com- 
mittee was also changed so as to stipulate that no limitation 
of aircraft is practicable “at present.” The two latter words 
had been absent from the subcommittee’s report. At the 
meeting on the 9th a proposal for the creation of a mixed 
commission of experts and jurists to take up at some future 
time a study of the rules of warfare in their application to 
aerial operations was approved. The drafting of the reso- 
lution to this end ‘was left to the Drafting Committee. In 
recounting in brief the developments of the meeting held on 
Jan. 9. the Associated Press, in Washington dispatches, 
said: 

Senator Schanzer of Italy expressed regret that it was the opinion of the 
conference that nothing could now be undertaken in the way of limiting 
military aviation to avoid competition, as competitive building of capita! 
ships was to be curbed. He suggested a future conference on the subjeet 
and called attention to the fact that Italy’s representative on the sub- 
committee had thought. some limitation of air forces might be possible 
through restriction of the numbers of military pilots. 

Senator Underwood replied that airplanes and dirigibles both were used 
for land and naval warfare and for commercial! purposes. 

Mr. Balfour pointed out that many persons thought development of 
aviation would ‘‘exert an immense Influence upon economic development of 
mankind,’ adding that restrictions on aircraft development, therefore, 
would restrict also the ‘‘peaceful purposes of international inter communi- 
cation.”’ 

M. Sarraut, for the French, shared this view. He would regard with 
apprehension, he said, anything of a nature ‘“‘to paralyze the progress of 
aviation.”’ 

Baron Kato, for Japan, said the time would come when aircraft limitations 
would be necessary, but agreed that it could not be done now, and Mr. 
Hughes summed up committee opinion as against any attempt to restrict 
airplane development. 

This left the question of dirigibles to be considered, Mr. Hughes said. 
He read the report of the sub-committee showing that limits of size of 
dirigibles was at least practicable. Whether the advantage to be gained 
in a military limitation fixing the size of heavier than aircraft, he said, would 
be more than offset by restrictions thus placed on commercial use of such 
craft was for the committee to decide. 

The sub-committee suggestion that another conference be called to con- 
sider the rules of war applying to aircraft was then taken up. Senator 
Schanzer said Italy considered essential that ‘‘certain principles of inter- 
national law’’ in this connection be ‘‘solemnly proclaimed’’ by the con- 
ference, if it could go no further. He recalled the bombing of French, 
British and Italian cities during the war, which brought death to women 
and children and destruction to buildings and works of art ‘‘which were the 
patrimony of the whole of humanity.” 

Admiral De Bon of France concurred, citing Hague conventions as 
against the bombardment of unfortified towns as having been violated. 
Mr. Root pointed out, however, that those conventions were aimed in that 
respect at land or naval bombardment, not specifically nor by implication 
at aircraft bombing. He added that Paris was fortified and that most of 
the cities of Europe had some sort of defense, which might be held to make 
them liable to bombardment by an enemy, and suggested that the committee 
might act to extend the rule of international law more clearly and apply 
it to aircraft. 

The subject finally was sent to the drafting committee with the general 


adherence of all delegations to the proposal for a future conference to work 
out rules of warfare of this nature. 


The ‘subject of the limitation of aircraft carriers came 
up at the sixth and seventh joint meeting on Dec. 28 of the 
Committee on Limitation of Armaments and the Subcom- 
mittee on Naval Limitation when the submarine issue was 
being debated; from the communique covering the sixth 
session (which we gave in our issue of Dec. 31, page 2777) 


we take the following incidental reference to aircraft car- 
riers: 


LORD LEE, OF FAREHAM. 


Lord Lee said he would pass to the resolution which the Chairman had 
proposed a few minutes before, and which he hoped would be regarded by 
his colleagues as non-controversial. It was, indeed, a necessary corollary 
of the agreement to limit capital ships that there should also be a limitation 
on the size of other classes of ships. Otherwise it would be possible to build 
so-called light cruisers which would be capital ships in disguise, and which 
would impose upon the world a fresh competition of armament which would 
be as costly as that which had preceded it. 

He understood there had been a certain amount of conversation between 
the naval experts of the countries represented at the conference, and he 
was led to suppose that there was an agreement that 10.000 legend tons—or 
whatever kind of tons were agreed upon—would be a reasonable maximum 
size for all ships other than capital ships or aircraft carriers. He thought 
also that there was a general agreement regarding the limitation of guns to 
: = So far as Britain was concerned, she had no gun in excess of 7 4 

nches. 

He understood France had a gun of an approximately similar size, namely, 
7.6. That seemed a reasonable figure to fix. but if for any strong reason it 
was desired to fix 8 inches, Britain would not oppose any serious objection 











to that size. He thought it was essential that the limitation of armament 
should apply also to the aircraft carrier; otherwise, while prohibiting capital 
ships. one might have what would be in effect a capital ship with the addi- 
tion of flying appliances. 

He did not want to discuss. on this occasion, the matter of the limitation 
of tonnage of the aircraft carrier, but he thought the resolution should be 
amended to read as follows: 

“No ship of war other than a capital ship or aircraft carrier hereafter 
built shall exceed a total tonnage displacement of 10,000 tons, and no gun 
shall be carried by any such ship other than a capital ship, with a calibre in 
excess of 8 inches.”’ 

The Chairman (Mr. Hughes) stated that the American Government had 
no objection to the amendment proposed by Lord Lee. 

The meeting was them adjou:i ned until 3:30 p. m. Dec. 28 1921. 


The communique covering the seventh joint meeting 
(held Dec. 28) contained the following regarding the dis- 
cussion of aircraft carriers: 


SECRETARY HUGHES. 


The Chairman said that it seemed to be the desire of the committee‘ 
beyond the cordial approval which had been expressed, to have an oppor” 
tunity to examine and bring forward at a convenient time the proposa! 
which was to be acted upon. The next point to be considered was the sub- 
ject of aircraft carriers. In the American proposal made at the opening 
session it has been agreed that the total tonnage of aircraft carriers should 
be fixed as follows: 

United States, 80.000 tons; Great Britain, 80,000 tons; Japan, 48,000 tons. 
if the same ratio provided for capital ships should be applied to aircraft 

carriers for France and Italy, the result would be as follows: 

France, 28,000 tons Italy, 28,000 tons. 

The American proposition had added a proviso that no country exceed- 
ing the quota allowed should be required to scrap such excess tonnage until 
replacement began, at which time the total tonnage of airpiane carriers 
for each nation should be reduced to the prescribed allowance. Certain 
other rules had been proposed. 

Mr. Hughes added that in view of the fact that aircraft carriers might 
approach in tonnage to capital ships, it would be wise also to set a limit in 
this respect. It was now proposed not to lay down any ships of this char- 
acter whose displacement should exceed 27,000 tons. This was the propo- 
sition which was now presented for discussion. He said that he thought 
he should add that what had appeared in the resolution regarding aircraft 
carriers should be deemed to be the same as that included in the resolutions 
respecting all ships of war except capital ships in that their guns should 
not have a calibre exceeding eight inches. If added to the resolution 
regarding aircraft carriers the latter would read: 

‘‘No aircraft carrier shall be laid down during the term of this agreement 
whose tonnage displacement is in excess of 27,000 tons and no gun shall be 
carried by any such ship other than a capital ship with a calibre in excess 
of eight inches.’’ 

LORD LEE OF FAREHAM. 


Lord Lee said he had not anticipated such rapid progress this afternoon. 
and had not expected to reach the subject of airplane carriers. This matter 
involved very technical consideration, and if it was convenient to his col- 
leagues he would prefer to have an opportunity to discuss it with his tech- 
nical experts before expressing an opinion. In saying this he did not wish 
to suggest that the British Empire delegation were not in complete sym- 
pathy with the principle of the limitation both of numbers and tonnage 
of airplane carriers. In view of the technical considerations involved, 
however, he would be glad of a short postponement until to-morrow before 
expressing a definite opinion on the resolution proposed by the Chairman. 

Lord Lee added that he had another question of the same character which 
he would like to raise, namely, the subject of limitation in the maximum 
calibre of the gun to be employed on board warships in the future Per- 
haps it would be more convenient to the committee if he were to put for- 
ward a definite proposal on the subject, but he could say at once that his 
proposal would take the form of a limitation to the largest calibre of gun 
now mounted on board any ship of war, namely, sixteen inches. Lord 
Lee’s proposal read: 

‘‘That no warship shall carry a gun of greater calibre than 16 inches." 


SECRETARY HUGHES. 


The Chairman said that the United States Government was ready to 
accept the proposal and asked whether the other delegates were ready to 
express themselves thereon. 

Mr. Hanihara accepted the proposal. 

Admiral Acton accepted the proposal. 

Admiral De Bon made no objection. 

The Chairman stated that it would therefore be considered as unani- 
mously approved that no warships should carry a gun of a larger calibre 
than 16 inches. The Chairman stated that he understood that so far as 
capital ships were concerned the committee was in complete accord except 
as to the replacement program, upon which subject a chart was being pre- 
pared. It would be unwise to discuss in committee such a technical and 
detailed matter and it was therefore understood that the naval experts 
would prepare a replacement chart with the understanding that in case any 
questions of principle or policy arose on which they might not agree, the 
matter should be referred to the full committee. When that was done the 
question of capital ships might be cons'dered as disposed of, and the other 
questions which had been raised could be d'scussed on the following day. 

The meeting then adjourned until Dec. 29 1921 at 11 a. m. 


On Dec. 31 the subject was further discussed as indi- 
cated in the following communique of that day: 


THE AFTERNOON SESSION. 


The eleventh joint meeting of the Committee on the Limitation of 
Armament and the Sub-Committee on Naval Limitation was held this 
afternoon, Dec. 30 1921, at 3 o’clock, in the Pan-American Building. 

The Chairman (Mr. Hughes) said that he assumed that the next subject 
to be brought before the Committee for duscussion was the proposal with 
regard to the total tonnage of airplane carriers which each of the powers 
should have as a Maximum under the proposed agreement. This was 
Item 23 of the proposal circulated at the opening of the conference on behalf 
of the American Government. It was proposed that the total tonnage of 
airplane carriers allowed each power should be as follows: 


en; Cn ois J. eddie mabtdcibeatébmadeddoons 80,000 tons 
I a al ee lil lel lalalaliii nit el tia 80,000 tons 
Japan...--------- ewan renesces ss didhdilies eds nits oullanetiinen dabacacdaacinahaie 48,000 tons 


‘*Provided , however, that no power party to this agreement whose total 
tonnage in airplane carriers on Nov. 11 1921, exceeds the prescribed ton- 
nage shall be required to scrap such exce s tonnage until replacements begin. 
at which time the total tonnage of airplane carriers for each nation shall 
be reduced to the prescribed allowance as herein stated. | 

‘94. (a) All airplane carriers whose keels have been laid down by Nov. 
11 1921 may be carried to completion. 
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‘“(b) No new airplane carrier tonnage except replacement tonnage as 
provided herein shal! be laid down during the period of this agreement; 
provided, however, that such nations as have not reached the airplane 
carrier tonnage hereinbefore stated may construct tonnage up to the limit 
of their allowance. 


be on Airplane carriers shall be scrapped in accordance with methods to 
upon. ‘ 

And there was, as a supplement to those proposals, the additional pro- 
posal, as follows: 

‘‘No airplane carrier shall be laid down during the term of this agreement 
whose tonnage displacement is in excess of 27,000 tons, and no gun shall be 
—— by any ship other than a capital ship with a calibre in excess of 
5 n es.”’ 


The Chairman said that he ought to add that the allowance to the 
United States, Great Britain and Japan, as stated in Item 23 of the pro- 
posal, was based on the ratio which had been proposed with respect to 
capita! ships of 5-5-3. If the same ratios were provided with respect to 
France and Italy. as would be furnished by the relation of the capital ship 
tennage agreed upon, of course the figures would correspond accordingly. 

There were a number of points embraced in the proposition. He supposed 
that it would be an advantage that the Committee should not scatter the 
discussion by talking on different points at the same time; and if it was 
quite agreeable to the delegates, he would suggest that the Committee 
begin with the discussion of the maximum limitation of total tonnage, 
i. e., the maximum allowed for the total tonnage of airplane carriers—not 
the maximum for individual carriers, but the total tonnage allowed for 
airplane carriers as stated in this proposal, namely, United States 80,000 
tons, Great Britain 80,000 tons, Japan 48,000 tons, and so on in propor- 
tion to the capital ship tonnage allowed. 


ADMIRAL ACTON OF ITALY. 


With respect to aircraft carriers, the American proposals assign to Italy 
28,000 tons, corresponding to the capital ship tonnage of 175,000 tons 
already determined upon. This would permit the construction of only one 
aircraft carrier of the maximum of 27,000 toms agreed upon for this class 
of vessel. It must, however, be taken into consideration that if a single 
vessel of this character were obliged to go into dry dock or were to be sunk 
at sea, Italy would find herself under these circumstances temporarily or 
definitely without any aircraft carrier whatsoever. 

We believe it therefore to be indispensable that we should be equipped 
with a total tonnage of aircraft carriers superior to that which has been 
assigned to us. To be precise, we ask as our minimum a tonnage corre- 
sponding to a figure double that of the maximum tonnage assigned to us 
for vessels of this class, i.e., 54,000 tons. It is, moreover, understood that 
if a tonnage superior to 54,000 tons is assigned to any other Mediterranean 
power, we demand a parity of treatment in this respect, i.e., we demand 
the allowance of an equal amount of tonnage. 

The Chairman said, merely as a matter of clarification, he would like to 
ask whether, when Admiral Acton spoke of ‘‘any other power in the Mediter- 
ranean,” he included Great Britain. 

Admiral Acton replied ‘‘No.”’ 


LORD LEE OF GREAT BRITAIN. 


Lord Lee said he had listened with attention and with a certain sympathy 
to the remarks of Admiral Acton, because the Admiral had suggested a 
situation which might and perhaps must occur in every navy through a ship 
being out of action at intervals during her career. The Admiral] had com- 
plained that, having only one airplane carrier, the Italian Navy would be 
deprived altogether of that arm if their one ship happened to be in dock or 
out of action. Looking at the matter impartially it appeared to him that 
the claim put forward by the Italian delegation was very difficult to resist. 

Since the proposal of the United States delegation to limit the maximum 
size of airplane carriers to 27,000 tons with an armament not to exceed the 
8-inch gun, he himself had had an opportunity to discuss the matter with 
his experts. They regarded those limits as reasonable and in strict accord- 
ance, so far as the British Empire was concerned, with the up-to-date 
needs of airplane carrier construction. Without claiming undue credit 
to the British Navy, he thought perhaps that it had more experience of 
this class of vessel than had any other fleet, and in the opinion of his experts 
the limits proposed provided al] that was necessary. 

At this point he would like to mention that the airplane carrier was 
essentially a fleet weapon. It was not an independent unit, but was 
essentially an auxiliary to a modern fleet, and it was therefore important 
that the number of airplane carriers should be adequate and proportionate 
to the size of the fleet. For this reason the British Empire delegation 
associated themselves with the view that the ratio of capital ships should 
be applied also to airplane carriers in order to bring both number and 
tennage into line with actual requirements. 

At the present time the British Navy possessed five airplane carriers, 
which included four vessels which were really experimental, and three of 
which were small and inefficient. These vessels, in fact. were in the nature 
of groupings, in the light of the experience gained by the war, and certainly 
four of these were, experimental and obsolete. In these circumstances 
whatever decision might be reached as regards the total tonnage, he would 
have to demand that Great Britain should be entitled in spite of the rule 
as regards new construction, which would be discussed later, to scrap at 
any moment the experimental ships which they now possessed, and to 
replace them with new ships designed to meet the requirements of the 
fleet. This was the only way in which the British fleet could attain that 
equality with other fleets to which it was entitled. 

With that reservation, the British Empire delegation regretted, in view 
of the fact that submarines, which were an important weapon of war, were 
to be continued, and airplane carriers were an equally important weapon of 
anti-submarine defense, that it would be impossible to reduce their airplane 
carriers for fleet service. In these circumstances the delegation to which 
he belonged felt that the tonnage laid down in the original American pro- 
posals was inadequate to the essentia! requirements of the British Empire., 
as indeed they must be if the British Navy was to have numbers proportional 
to the two ships which Italy had demanded. 

Before coming to the exact figures at which he thought the total tonnage 
limit should be fixed he would be glad to hear the views of other delegations. 
The British Empire delegation were most anxious, as indeed they had shown, 
to limit not only armaments, but expenditure on armaments, and they 
were most anxious to avoid competition in every class of craft and therefore 
to limit the numbers and tonnage of airplane carriers to the lowest point 
compatible with safety. He would now like to hear the views of his 
colleagues on other delegations. 


ADMIRAL DE BON OF FRANCE. 


Admiral De Bon said that the quest of the total tonnage of aircraft carriers 
was evidently intimately reiated to the maximum of each unit. Now, in 
this respect, there was evidently great uncertainty, aircraft being still the 
subject for further study and examination, and he did not see that in any 
country definite views concerning a type of aircraft had been reached. If 
there were uncertainty with regard to aircraft, this uncertainty would 
evidently apply to the aircraft carriers. The decisions which the Com- 
mittee could take on this subject were therefore marked in advance by a 








degree of weakness due to this uncertainty, and could, therefore, be only 
provisional. ’ : 

Having made this reservation Admiral De Bon asked nothing better 
than to support the views of the other members of the Committee. In 
the present case it could be assumed that about 25,000 tons would be that 
maximum tonnage of an ordinary aircraft carrier. 

The French delegation considered that France actually required two air- 
craft carriers for European waters. This followed the same line of reasoning 
advanced by Italy. They also considered that a third was necessary for use 
in their colonial possessions. The use of aircraft for police purposes in the 
colonies was considered by them as of the greatest service. If newspaper 
reports might be believed, the French delegation suggested that an actual 
example of this fact was now offered in Egypt, where, in order to maintain 
order, the effect created by the presence of aircraft was invaluable. 

Admiral de Bon stated that in view of the above the French delegation 
considered that three aircraft carriers were necessary for the needs of France. 
If each one of these were of 25.000 tons that would make a total of 75,000 
tons. But in order more nearly to approach the general wishes expressed, 
he said that he would voluntarily agree that 60,000 tons might be sufficient 
for the present and by a rearrangement of tonnage three vessels might be 
built in conformity with this allowance. 


BARON KATO OF JAPAN. 


I have listened with pleasure to the remarks made by Lord Lee on the 
question of airplane carriers. His sympathies with the Italian demand for 
two carriers are in accordance with my position. I, too, believe that the 
Italian demand is justifiable. 

Now the American proposal allows Japan a total tonnage of 48,000 with 
which she can construct only one and a half airplane carriers. That will not, 
in my judgment, give us a sufficient force for our protective purposes. Per- 
mit me to call your attention again to the insular character of our country. 
The extensive line of our coast and the location of harbors and the suscepti- 
bility of our cities built of frame houses to easy destruction by fire if attacked 
by air bombs. All these necessitate our having a certain number of air- 
planes and “portable” airplanes, that is to say a means of distributing 
airplanes in such a manner as to adequately meet our local needs. We cannot 
have an enormous number of airplanes to be stationed in all places where 
they are needed because we are economically incapable. 

To meet all these needs Japan is exceedingly desirous to have three air- 
plane carriers of 27,000 tons each, or a total tonnage of 81,000. In asking 
for this increase, I shall, of course, raise no objection for a proportionate 
increase on the part of the United States or Great Britain. 


SECRETARY HUGHES. 


The Chairman said that, as he understood it, the situation disclosed by the 
discussion was as follows: Great Britain desired five airplane carriers, at 
whatever the maximum for each individual ship might be taken to be, and if 
that were 27,000 tons, it would mean a maximum of 135,000 tons. France 
desired 60.000 tons, which, of course, could be divided in such a way as 
would be deemed best suited to the special] needs of France. Italy desired 
two, which, at a maximum of 27.000 tons, would make an allowance of 
54,000. Japan desired three, which at the maximum of 27.000 tons would 
be 81,000 tons. 

Now, this appeared to be, with the single exception of a very slight dif- 
ference between 54,000 and 60.000 in the case of France, in the ratio of the 
capital ships. It was quite apparent, for the reasons that had been very 
cogently presented, that the original figures of the American proposal would 
not meet what were deemed to be the needs of the various Governments. 
He also understood that there was agreement by all that the calibre of guns 
carried should be limited to 8 inches, in connection with the suggested maxi- 
mum tonnage of 27,000 tons. 

If that disposition was agreeable to the other powers, he saw no reason why 
the American delegation should not accept it, with the maximum allowance 
for the United States corresponding with that which Great Britain had 
asked; and he assumed also that there would be no objection if France had 
this slight excess over the exact amount allowed by the ratio, that is 60,000 
tons instead of 54,000 tons. to allowing Italy a corresponding amount on the 
basis of parity for which Italy had always contended. 

if that was agreeable he would put it to a vote, unless it was desired to con- 
tinue the discussion further. 

The delegations being polled in turn, each voted in the affirmative. 

The Chairman said that he understood that that vote, in view of the dis- 
cussion which had preceded it, might, without separate action, be taken to 
include the maximum of 27 ,000 tons for the individual tonnage and the arma- 
ment of 8-inch guns. 

In the course of his remarks Lord Lee had referred to a fact which had been 
emphasized by other delegates, namely, that the development not only of air 
planes, but of airplane carriers, was in an experimental stage and that the 
airplane carriers which they now had were not deemed to anything more 
than experiments. Hence the proposal made at the beginning, which was 
stated in item 24 of the proposal, that ‘tno new airplane carrier tonnage ex- 
cept replacement tonnage shall be laid down during the period of the agree- 
ment’? would not be applicable to the situation in which the powers found 
themselves. Because the existing tonnage was not of a definite type, but 
provisional and experimental; and that, therefore, those who had carried 
their experimentation to the point of having actual ships would be placed at 
an in-equitable disadvantage as compared with those who had not built their 
ships and who could take advantage of the latest information and inventions. 

That seemed to be a very reasonable position, and the American delegation 
would bring forward a proposal based on the liberty of the powers to con- 
sider the existing airplane carrier tonnage as an experimental tonnage and 
to provide for replacement from that standpoint. 

Subject to that matter of replacement of airplane carriers (which, he 
assumed, might well go with the other provisions as to replacements now 
under consideration by the technical staffs) he believed that there was 
nothing more than need be considered at this time with regard to airplane 
carriers. 

He asked whether he was right in this assumption. In view of what had 
been said in the general discussion he understood that that was the view of 
all present, but perhaps he should ask for a definite expression. Without 
awaiting the drafting of a specific resolution at the moment he would ask 
whether there was assent to the proposal to regard existing airplane carriers 
as being of an experimental character, and to the principle that in defining 
the rule of replacements as to airplane carriers each power should be 
entitled to proceed to supply itself, to the maximum stated, with airplane 
carrier tonnage. 

Lord Lee asked, in order to avoid misunderstanding, if it was understood 
that the principles of replacement, which he had indicated as desirable, 
were accepted. The Chairman answered that this was, of course, with the 
understanding that the old experimental carriers should be scrapped. The 
Chairman said that it was understood that this liberty was a liberty of 
replacement, not a liberty of addition. The Chairman said that the United 


He then 


States of America assented to the proposal he had just made. 
polled the other delegations and each replied in the affirmative. 
The Chairman said the proposal was unanimously adopted. 
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Details Referred to Experts. 


The Ohairman said that there were a number of points stated in the 
American proposal with respect to replacement and scrapping and other 
restrictions and regulations. He had no desire to preclude discussion in the 
slightest degree on any of these points, but possibly it would be, as they 
were almost all of a technical character, of advantage to have the experts, 
who were considering the replacement chart, consider all these detailed 
matters relating to capital ships and airplaine carriers, the two subjects 
upon which an agreement had been reached, and bring in for the considera- 
tion of the Committee a statement both as to replacement and the particular 
regulations as to scrapping which they proposed to suggest and as to any 
other restrictions or modofication of restriction contained in the American 
proposal. 

Those matters being relegated for the moment to the consideration of the 
Sub-Committee of experts, he asked whether there was any question which 
the Committee desired to discuss in relation to the limitation of naval 
armament. 

The Chairman then said that he supposed it would be in order to have a 
formal agreement prepared relating to capital ships and embracing the points 
that the Committee had agreed upon in connection with airplane carriers, 
including the limitation of the size of individual ships of war and the 
armament of individual ships of war other than capital ships and airplane 
carriers, as we)] as the limitation upon the size and the armament of airplane 
carriers themselves. ‘That agreement might be put in course of preparation 
while the experts were dealing with the replacement chart in detail. In 
other words, the Committee could have the general form of it, the article 
upon which it had agreed, in the course of preparation and that could await 
the insertion of the particular details of replacement, &c., when they were 
ready. ' 

Adjourned Subject to Call. 


His suggestion, then, would be, if the Committee had nothing further it 
wished to discuss at the moment in relation to naval armament, that a 
committee be formed, consisting of the heads of the delegations, merely to 
take note of the progress that was made with the preparation of the agree- 
ment and of the progress that was made by the Committee of Experts, and 
to have such informal consultations as might seem helpful in the course of 
that work, and that the Committee should adjourn subject to the call of the 
Ohair, and a meeting could be had when these agreements were ready to 
be presented for consideration and approval. 

He inquired whether this was acceptable. He said he should add to this 
that, as he understood it, in the matter of the resolutions presented by Mr. 
Root which the Committee had had under consideration at the morning 
meeting, including the second and third resolutions as well as the resolution 
with regard to the tonnage of individual auxiliary craft, the committee was 
awaiting the receipt of instructions by certain of the delegations and that as 
soon as the Committee could take them up the Chair would call a meeting 
for that purpose. ‘There was also the Sub-Committee dealing with the first 
resolution as to submarine warfare, and whenever that Committee was 
ready to report the Chair would be advised. 

Whereupon, at 4.45 p. m., the Committee adjourned subject to the call 
of the Chair. 


At the seventeenth meeting of the Committee on Limita- 
tion of Armaments on Jan. 7 the report of the Subcommit- 
tee on Aircraft was presented, details with respect thereto 
being set out as follows in the communique of that day: 


MR. HUGHES, 


The Committee then began the discussion of the question of the limitation 
ef aircraft. The Chairman presented the followlng report of the Sub- 


Committee on Aircraft: 
Committee on Aircraft. 


wReport on limitation of aircraft as to numbers, character and use. 

“Form ef procedure. 

**In considering the limitation of aircraft as to numbers, character and 

use, the Committee on Aircraft adopted a form of procedure which took 
up the various questions involved in the following order: 
Wa(l) Commercial aircraft (2) civil aircraft (3) military aircraft. Heavier 
than air and lighter than air craft were considered separately, since the 
conditions governing the two are not in all cases the same. An effort was 
made to determine whether or not it is possible to impose limitations upon 
their (1) number, (2) character, (3) use, and, after discussion of the methods 
that might be employed, to effect such limitation, whether limitation was 
practicable or not. 

“This Committee feels that the desirability of placing any limitations 
whatever upon aircraft is a matter of policy, one which it is for the main 
Committee itself to determine. Nevertheless, it feels it to be a duty to 
zo out the essential facts which will have a decided bearing upon the 

> acme ef the proper policy to be adopted, and this is done in this 
report. 
; “Commercial Aircraft. 

“2. Differemt methods of imposing such limitation may be adopted by 
different States. The precise methods adopted by any State must be in 
conformity with its organic law. In some States it may be possible to 
impose an arbtirary limitation in others, by the exercise of police power or 
of the power te tax, a practical limitation may be enforced. In the United 
States, where laws passed by the Congress must conform to the written 
Constitution of the country, there may be some difficulty in finding an 
effective means ef imposing this limitation, but nevertheless it is believed 
that, if necessary, such means can be found. 

“Before discussing any other phase of the matter it will be well to consider 
carefully the effects which would follow the imposition of the limitation 
upon the number and character of commercial aircraft which may be owned 
and eperated by the nations of a State. 

“In the first ees. if commercial aeronautics is allowed to follow the 
’ natural laws whick have governed the development of all other means of 
transpertation and communication, the number and character of such 
sors? will presebiy Copene, on Sinan? Conacerations. ae is, com- 
mercial aeronautics, as a business, will no ve unless the operation of 
the aircraft will return a substantial profit. ” 

“The State may interfere with the operation of these natural laws by 
granting to the owners and operators of such aircraft a direct or indirect 
subsidy. By se doing, enterprises which would not otherwise be financially 
a - jee oe enenes to ve, ~y in _— way a paneer of aircraft 

or commercial purposes greater than if the natural laws of 
development had been allowed to take their course. 

“It 's net easy to foresee what consequences to human progress will come 
in the future from the development of aeronautics .n all.ts branches. The 
will certa.nly be marvelous where natural cond:t:ons are favorable to ane f 
development. ‘To try to Lm.t them now with arbitrary laws, even if the 
laws have the purpose of preventing war, would, in the opinion of this 
Committee, be disastrous from the point of view of world progress. 

“4. If ameng commercial aircraft we class those owned and operated for 
sport or pleasure or convenience, the numbers of these will depend largely 
upon the wealth of the nation, upon the inclination of the people toward 
aeronautics, upen the cost of the aircraft thus employed. 

“5. The development of aircraft has presented the world with a new and 
improved means of transportation and communication. One of the causes 
of warfare in the past has na lack of the proper distribution of the world’s 
resources in raw material, food products and the like. Another potentiat 
cause of war has been the lack of understanding between races, peoples 
and nations. Any addition to the transportation and communication 
facilities of the world should operate to improve the distribution of re- 
sources and likewise to lessen the causes of misunderstanding between 


peoples, and thus lessen the causes of warfare. 
. ~y' 4 limitation, therefore, placed upon commercial aeronautics would 
e effect of limiting a means of transportation and communication 


have 





between the different parts of the same State and between different States. 
It seems inconceivable that any limitation should be im upon com- 
mercial aeronautics unless it were with the avowed object of thereby limiting 
the air power of a State and thus decreasing the liability of war. 

“Commercial aeronautics, with its attendant development of an aero- 
nautical industry and a personnel skilled in the nanufacture, operation and 
the naintenance of aircraft does furnish a basis of air power. The devel- 
opment of commercial aeronautics and the development of a nation’s air 
power are inseparable. 

“Speaking broadly, all aircraft will be of some military value, no matter 
what restrictions may be placed upon their character; some can probably 
be converted with but few changes into military aircraft; others can be de- 
signed so that with major or minor alterations, or even with none at all, 
they can be employed for military purposes. As a matter of fact, the uses 
of aircraft in war are many. During the World War highly specialized 
types were designed for special uses. 

“Military aircraft have likewise been developed to a degree of perfection 
not yet reached in commercial aircraft. It is quite reasonable to a 
that similar development will take place in commercial! aircraft, that they, 
too, will be especially designed for the uses to be made of them, and that 
wey may depart quite radically from the military types used in the World 

far. 

‘In military aircraft as a rule a premium is placed upon performance. 
Considerations of initial cost, of cost of operation and of maintenance are 
largely disregarded. The safety and convenience of the operators and 
passengers are considered only as these affect their ability to perform their 
military duties. If, as seems evident, commercial aircraft must be specially 
designed for the service they are to perform in order to have a chance of 
being financially successful, any effort to provide for their conversion into 
military craft will introduce complications which will increase their cost of 
production and operation. ‘This may itself automatically act as a limita- 
tion, for business enterprises will not be willing to have such conditions 
imposed unless they are compensated in some way for the extra cost. 

‘Heavier Than Air. 

“7. The war value of an airplane may be said to lie in a combination of 
two or more of the following characteristics: 

‘‘(a) Its suitability for offensive and defensive equipment. 

““(b) Its radius of action. 

‘“‘(c) Its speed. 

**(d) Its carrying capacity. 

‘“‘(e) The height it can attain. 

“It is not desired to go too deeply into technical matters in this report. 
The committee wishes, however, to point out that the peace value of air- 
craft is at present intimately bound up with the general characteristics 
which make up the value of the airplane in war. 

“The last four of the characteristics enumerated above are dependent 
upon the relation between the amount of fuel carried, the horsepower of 
the engine, the lifting surface and the total weight. 

“The committee is of the opinion that formulae could be evolved defining 
the interrelationship of these factors in such a way as to limit the war value 
of the machine built in conformity therewith. It is more difficult to insure 
that war equipment shall not be mourted in a commercial airplane. In 
—  eaenacg the committee is of the opinion that definite rules cannot be 

aid down. 

‘*Radius of action is of high commercial value. A reliable air service from 
Europe to America in, say, twenty-four hours, should prove a highly 
profitable undertaking. Again, in countries where there is perhaps the 
greatest scope for the development of airways, countries of great deserts, 
for example, radius of action 1s essential. 

“Speed is plainly the characteristic on which aircraft rely to gain ad- 
vantage in their competition with other means of transportation. It is not 
yet comfort and security but time saving that will tempt passengers, mails, 
and valuable cargoes from old established services. o limit speed is te 
stop progress, to throttle aviation in its infancy. my : 

“The power of carrying numbers of passengers or quantities of goods is of 
obvious commercial value and even the attainment of considerable heights 
may eventually be a definite requirement. As a matter of fact the success 
of recent experiments indicate that with special means of supercharging 
motors navigation of the air will in the future utilize high regions of the 
atmosphere to take advantage of a less resistance of the air and of favorable 
high velocity winds. ; : 

‘The factors which comprise ‘military performance’ have, therefore, a 
high commercial value. And it is the opinion of this Committee that any 
limitation of the character of civil and commercial aircraft must hinder the 
natural development of aviation; it is probable that restriction as to character 
will have, in fact, an even more adverse reaction on the progress of aviation 

han would be caused by a restriction on numbers. 


t Method of Limitation. 


“8. Aircraft can be limited as to number and character by an agreement 
arbitrarily fixing a maximum number for each nation that will not be 
exceeded, and by imposing technical restrictions in such a way as to limit 
the performance. 

“9. The difference in organic law as between nations will probably prevent 
a single system of limitation being of universal application. Moreover, the 
rules of the formulae, whereby alone the character of civil and commercial 
aircraft can be limited, must be detailed and stringent. At the same time. 
they will be easy to evade and infringement will not be obvious to the 
casual glance. Measurements of horse-power, supporting surface, fuel 
capacity and weight will be necessary if security against evasion is to be 
ensured by any other means than by trusting to the good faith of the con- 
tracting parties. No State could consent to having the nations of another 
power continually inspecting all of its manufacturing plants in order te 
ascertain whether the limitationsit imposed were being enforced. 

‘‘All these points received the closest of consideration with reference te 
the limitation of Germany's air power, and the matter is so complicated that 
the final drafting of the technical rules has not yet been completed. But 
taking rules as drafted and even assuming continuous inspection of a most 
stringent character, it appears that there are still loopholes for evasion. 
No rules can prevent aircraft being designed in peace to permit of the ready 
installment of larger tanks in war; engines can be made interchangeable, 
enabling one of higher power to be rapidly installed; even carrying surface 
can be increased by the standardization and interchangeability of wings and 
other methods, and it is not impossible to conceive of civil and commercia] 
aircraft being designed with a view to ultmate war requirements. 

‘*10. For the above reason the Committee js agreed that im the present 
stage of development of aviation a universal limitation by fermulae of the 
character of commercial aircraft is impracticable. 


Question of Subsidy. 

‘‘11. Without expressing an opinion as to the desirability ef abelishing 
subsidies for the encouragement of commercial aviatien, the committee 
points out that such subsidies, direct or indirect, can have a great influence 
on the character and number of commercial aircraft im relatien to their 
war value. In fact, subsidies will tend to decrease the natural divergence 
between military and commercial aircraft and render the latter more 
readily adaptable to war uses. é 

“It is necessary, however, to add that indirect subsidies er other encour- 
agement are most difficult to prevent, and even when acting in good faith 
Governments of different nations will place different interpretations on suck 
encouragement. 

‘The question of whether subsidies are granted or net will have great 
bearing upon development of commercial aircraft in general and will affect 
the future welfare of the nations. This question, therefore, cannot be 
determined from the point of view solely of the adaptability for war uses. 


Civil Aircraft. 

‘“‘In this discussion distinction is drawn between commercial aircraft and 
civil aircraft, the latter will comprise all aircraft operated by a State except 
those which it operates in connection with its military enterprises. Civil 
aircraft will, therefore, include any which are State operated in the cus- 
toms service, for transporting the mails, the exercise of its police powers and 
the like. 

“It .s readily apparent that as aircraft operate in a medium where there 
are no physical barriers, they can compete in some measure with every 
means of transportation used on land or water. It is, therefore, possible for 
much of the transportation poquiremente of any State to be met by the opere- 
tion of aircraft. Such aircraft manifestly are not dependent for their being 
upon their ability to be operated at a profit. The State will decide how 
best it may enforce its laws, exercise its police power, transport State-owned 
merchan or mails, and the means ll be those which are most 
efficient and most economical from the standpoint of the State itself. The 
cheapest will not always be the best or the most satisfactory. 

‘The number and legitimate use of aircraft by any Government for such 
civil purposes will, therefore, be limited only by the estimate placed upon 
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the service which they can render and by the consent of the people to raising 
by taxation the amount of money, which must be employed for their ac- 
ulrement, operation and maintenance. 

“13. If the civil agencies of a State use aircraft for a or other pur- 
poses that are essentially military in character, this class of civil aircraft 
should be discussed under the limitation of military aircraft. 

“14. The number and character of such crvil aircraft can be limited only 
by an arbitrary agreement among the States. 

“15. It would, again, be utterly impracticable to set up any agency 
acting under authority other than that of a nation itself to regulate the 
oumber of civil aircraft owned and operated by the State. 


LIGHTER-THAN-AIR,CRAFT. 
Limitation of Number and Character. 


“16. The characteristics of lighter-than-air.craft are such that limitation 
of number and character presents little technical or practical difficulty. 
It is a peculiarity of these craft that their efficiency is very intimately bound 
up in their size. Small dirigibles have a war value of their own, but it is 

ted and they cannot be considered as offensive weapons. For example. 
a small vessel of this kind cannot attain any considerable height while carry- 
ing a useful load and even if filled with non-inflammable gas its vulnerability 
to gunfire at the heights it could reach preclude its being utilized for such 
purposes as aerial bombardment. 

“Only in large-sized dirigibles can a useful load be carried to a reasonable 
military height at a fair speed. 

‘‘Limitation of size is, therefore, sufficient to ensure that ligher-than-air 
craft should be incapable of offensive aerial action. Moreover, the con- 
struction of large dirigibles requires large shed accommodation and cannot 
be kept secret in this respect they resembie surface warships. 

**17. Itis, therefore, possible to reguiate their numbers aid size by a sim- 
ple system of international agreemeat, and infringemeat of such agreement 
can be readily detected without a detailed system cf control 

*““18. The committee its agreed thot the possibilities of war use for large 
dirigibles may still exist, although in the latter stages of the World War it ap- 
peared as if the defense had the mastery over attack in lighter-than-air craft, 
the introduction of larzer craft, fuled with non-inflammable gas and carry- 
ing their own protective airplanes may again permit bombardments being 
carried out by diriziblies his committee desires, however, t* draw atten- 
tion to the fact that dirizibles become increasing!ly efficient with increase of 
size. Anvy limit. which isimposed on the size of commercial dirizibles, must 
shut the door on the possibility of their development for legitimate civil 
enterprises. . 

Limitation of the Use of Airer+f!. 

“19. The committee is of the opinion that it wouid be useless to attempt to 
lay down 2 rule that civil and commercial aircraft would not be used in war, 
as they consider that no nation could deny itself the vaiue for war purposes 
of their commercial machines. provided that they are suitable for any warlike 
purposes. Itis understood that when so used they wiil be manned by service 
personne! of the State, and carry the proper distinguishing marks, and will, 
in fact, become war aircraft. Their use does not, therefore. require discus- 
sion in this part of the committee report 

**20. The use of civil and commercial aircraft in peace is governed by the 
Internationa! Aircraft Convention. which amply safeguards a State's 
sovereignity in the air against abuse 

**21. This convention has already been ratified by Great Britain, France, 
Japan, Belgium, Greece, Portugal, Serb-Croat and Siovene State and viam. 
It will, at a very near date, come into force afor these various powers, and 
later for the other signatory States, and also non-signatory powers who de- 
sire to adhere to it. 

‘*22. The committee is aware, however, that for certain reasons the United 
States has not yet announced its adherence to this convention. ‘The com- 
mittee therefore suggests for the consideration of the Sub-Committee on 
Program and Procedure that a convention covering the different phases of 
aerial navigation, and based upon the one mentioned above, could be drawn 
up at this conference. to which the assent of all powers represented could be 
given. The committee further believes that this is most desirable. 


Summary of Conclusions. 


Civil and Commercial Aircraft 

‘*23. This committee understands that the purpose of this conference is to 
promote peace and to remove the causes of warfare. It must be understood 
distinctly that if the conference decided to limit the development of com- 
mercial aircraft in order to retard the development of fair power, the im- 
mediate result would be the retarded development of means of transporta- 
tion and communication, which will itself, if unrestricted, largely act to 
bring about the same result—the removal of some of the causes of warfare. 

‘*24. This committee is unanimously of the opinion that in the present 
state of development of aeronautics there is a technical possibility of the 
limitation of numbers, character and use of civil and commercial aircraft 
with regard to their utilization in war. It is, however, agreed that such 
limitation of numbers, and especially of character, is not practicable, except 
in the case of lighter-than-air craft of above a certain displacement 

**25. Asregards the desirability of limitations, the committee has touched 
on those factors which must be understood before arriving at a decision. It 
feeis it to be a duty to lay great stress upon the following fact, waich will 
ae a Somaee bearing upon any determination of the proper policy to be 
adopted: 

‘*Any limitation as to number and character of civil and commercial air- 
craft, heavier-than-air or lighter-than-air, which is efficious to hinder their 
utility for war purposes, must interfere disastrously with the natural de- 
velopment of aeronautics for legitimate civil and commercial enterprises. 
To limit the science of aeronautics in its present state is to shut the door on 
progress. It is for the conference to decide whether the limitations which 
can with difficulty be devised and imposed are to be adapted at sucha cost. 

‘*Military aircraft 

Note.—In the part of the report which follows the word ‘‘military’’ is 
used in its widest sense, denote ‘‘ pertaining to the fighting services, whether 
military or air 

**Preliminary remarks. 

‘*296. The committee agreed that before entering upon a discussion of pos- 
sible limitation of the numbers of military aircraft it was desirable that the 
present relative air strength of the naions represented should be ascertained 
and tabulated in a simple form. desigaed to facilitate comparison between 
them. Theresult of this investigation are tabulated in appendices 1-2-3-4-5 
attached to this report. 

‘*It is remarkablle that tnough these forms afford a guide to the relative 
military air strengths at the present day, it is impracticable to present a 
complete estimate of a nation’s air power, since air power is, as has been 
already shown, intimately bound up in factors other than the military es- 
tablishment. Differences in organization and administration of the various 
national aerial forces are further obstacles to direct comparison in detail; 
these factors must not be forgotten when studying the statement presented 
and must be kept in the foreground of al! discugsions as to the possibility 


ef limitations. 
As to Number. 


“27. The limitation of number of military aircraft presents from one 
point of view less difficulty than the similar problem in the case of commer- 
cial aircraft. It is ebvious that if a limitation on the number of military 
aircraft is agreed upon between nations, it can be imposed by a State without 
that interference with the liberty of citizens, which complicates the question 
ef aircraft devoted to commercial pursuits. But when the details of such 
an agreement are considered, it will be found a matter of great difficulty 
to find a reasonable basis on which the allotment of relative strengths can 

made. For example: 

““(1) The ‘status quo’ cannot serve as a starting point, since the state of 
development of air service differs widely in the case of the various powers 
(see appendices), and in no case can these services be considered as com- 


ete. 

““(2) The size ef a nation’s navy and army will influence the basis, insofar 
as aircraft are essential! auxiliaries to those services. 

‘“*“(3) National policy will differ as between nations. Some nations, for 
example, will wish to have large air forces for coast defence, where others 
prefer to trust to older methods. Development on the lines of the substitu- 
tion of air forces for other forms of force are likely to be considerable. 

‘*(4) The potentialities of air forces in policing and garrisoning semi- 
civilized or uncivilized countries are as yet only partially realized. The 
number of aircraft required for such duties will vary with the size and nature 
of the territories to be patrolled and with the value placed on their services 
by different nations. : 

‘*(5) The geographical position and peculiarities of a State, the situation 
and strength of its possible enemies and the nature of a possible attack 
must influence the number of aircraft it will desire to maintain. 

“(6) Different terms of service for personnel will influence the effective- 


ness of air services and the size of the reserve. 





(7) The state of development or possibilities for civil aerenautics will 
have, as has n shown above, a direct bearing on the number ef military 
aircraft which it may be desirable for a State to maintain. 

‘The problem of finding a suitable ratio between the air ferces af various 
powers is thus at the present time almost insuperable. 


As to Character. 


‘‘But even should it be possible to fix the ratio, such a limitation would 
be of little value without some limit as to the character of the aircraft. 
When the quest on of limitation of naval armaments was censidered by the 
Conference, it was found necessary to limit the displacement of individual 
sbips as well as the total tonnage. In the absence of similar provision the 
l mitation of numbers of aircraft would only result in competitive building 
of aircraft of greater and greater power and size. The methods of limitation 
must, therefore, attempt to legislate for both number and charaeter. 


‘Heavier than Air. 
‘*‘Methods of Limitation. 

‘29. The following methods may be employed: 
“1. The limitation of the number of military aircraft. 
‘*2. The limitation of the amount of horse power for military aircraft. 
“3. The limitation of the lift tonnage for military aircraft. 
‘*4. The limitation of personnel for military aircraft. 
‘5. The limitation of military aircraft budgets. 

‘These five methods may be applied in combination or singly and are 
considered in detail below: 

‘‘Limitation of the number of aircraft is the most obvious method of 


limiting the strength of the-aviation force, but in attempting to apply this 
method the question of size and type at once arises. It might be necessary 


to limit the maximum wing surface premitted to a single aircraft, or it might 
be necessary to prescribe the number of aircraft in each of the type groups, 
such as combat planes, bombing planes, &c. 

‘This question of definition of type presents great difficulty. In order 
to make an effective limitation of the numbers of military aircraft to be 
maintained in peace time by any nation, it will be necessary to have a 
detailed understanding on the following points: 

“(1.) On the number and types actually in use by organized aerial units. 

‘*(2.) On the number and types held in reserve. 

‘*(3.) On the number and type of engines held in reserve. 

‘*(4.) On the replacement of planes crashed, worn out or replaced by 
later models. In the case of obsolete and other planes that are replaced 
by other models, it would be necessary to enter into an agreement regardin 
the disposal of planes so replaced. Otherwise it would be possible to bui] 
up an unlimited war reserve merely by classifying the planes so held as 
obsolete, or by converting them into civil or commercial pinnae, 

‘5. On the limitation of the adoption of new and more powerful types. 

‘‘All these points will present great difficulty in an age when aircraft can 
become obsolete in a few months, and when their nature is such that was 
wastage may be as high as 200% per month. 

‘The second method of limitation, limitation of horse power, may apply 


‘*1. Total horse power in assembled planes. 

‘2. Total horse power in assembled engines. 

‘*3. Horse power in a single individual plane of a given type. 

“This can only be based on the cubic capacity of the engines. There 
will be no guarantee that a nation has not discovered a secret which will 
enable greater horse power to be got out of limited capacity, nor is it reason- 
able to expect any nation to disclose such a secret. The more detailed the 
limitation the greater the administrative difficulty of enforcement, par- 
ticularly under present conditions, when administrative methods are se 
widely different, and, as pointed out in the first part of the report, any 
enforcement, to be effectual, would entail such detailed inspection by a 
foreign commission as to be intolerable to any nation. 

‘The third method of limitation, limitation of lift tonnage, may apply to: 

‘1. Total lift tonnage in assembled planes. 

‘2. Total lift tonnage in all planes, assembled or not assembled. 

**3. Lift tonnage of a single individual plane of a given type. 

‘‘Any method must presumably be based on wing area and horse power. 
It has been mentioned that the actual horse power may be unknown, and it 
is likewise conceivable that a nation may discover a wing shape of extreme 
lifting efficiency and neglect to disclose the fact. Limitatien of lift tonnage 
may therefore be wholly mynyi f and the remarks as to inspectien, made = 
the last paragraph, apply to this method also. 

‘33. The fourth method of limitation, whether of the total of organized 
personnel for war aircraft or only of pilots in the permanent military estab- 
renga falls by reason of the difference in organization between erent 
States. 

‘‘A nation which has a separate air service has to includein its organized 
personnel those employed in recruiting, supply, transport, administrative 
headquarters, &c. In the case of nations whose air forces are contained in 
their naval and military forces, supply, &c., personnel are included in 
eo military establishments. A fair comparison cannot, therefore, 

e made. 

‘*Moreover, the difference in service, long or short, voluntary service or 
conscription, must introduce incalculable factors which directly affect the 
efficiency of organized air forces and the size and efficiency of the reserve. 

‘34. The fifth method of limitation, limitation by means of limiting the 
budget and ere controlling the amount of money that may be expended 
annually for aviation, seems simple in theory, but it is difficult of applica- 
tion. The various methods of distributing budgets for material under 
different sub-heads make it impracticable to determine or compare the actual 
sums expended exclusively for aircraft, and the question is at present further 
complicated by the factor of the relafive purchasing power ef the currency 
of various nations. 

“*35. Of the five methods of limitation, limitation by lift tennage or horse- 
power appears to present the least objections, but to make these er any 
other methods effective it would be necessary, as previously peinted out, 
to organize a system of international inspections. Any system of inter- . 
national inspection would be almost certain to arouse ill-feeling and would 
tend to cause friction rather than to insure harmony and geed-feeling be- 
tween friendly Powers. 


‘*Impracticability of Limitation of Number and Character. 


**36. Objections in detail to each suggested method of Imitation have 
been advanced above. There is one insuperabe objection which ig com- 
mon to every method, namely, the close relationship which at present existe 
between civil or commercal aeronautics and air power Unless civil and 
commercial aeronautics are strictly limited (and it has been shewn in the 
early part of this report that it is not practicable to limit them), a nation 
desiring air power in excess of the limit imposed or agreed te, will develop 
its civil and commercial aeronautics to any extent desired. 

‘‘Granted a flourishing aeronautical industry, the number ef the present 
type of perishable military airplanes active on any given date, is only one 
of the elements of air power. During the war a single American firm con- 
tracted to deliver 100 aircraft a day, and the output of engines can be or- 
ganized on a similar scale. .A nation’s air power can thus be multiplied 
not only by the actual number of civil and commercial aircraft in use, but 
also by the capacity of the industry to turn to the manufacture of military 
aircraft in large quantities. Limitation of the number ef herse-power 
and lift tonnage would, under such conditions, prove illusory. Thig com- 
mercial industry will further provide a great potential rseerve of pilots 
and skilled technical personnel and will thus discount te a great extent any 
limitation of num of the personnel of military aviation. 

‘*37. It is the opinion of this committee that the limitation of military 
air power (as regards heavier-than-air craft) is not practicable at the present 
time. Their reasons for this decision are as follows: 

‘*(1.)—The difficulty of finding a basis for the proportion of aircraft to 
be allowed to the various nations. 

. tee difficulty of devising technical methods te impese such 
mitation. 

‘“(T11.)—The difficulty of enforcing such methods. 

‘*(IV.)—The interdependence between air power and a eemmercial air- 
craft industry which it is not practicable to limit. 


**Lighter-Than-Air Craft. 


“38. Many of the remarks, already made, apply to thte lighter-than-air 
craft, but, as in the case of commercial aircraft of this nature, limitation is 
poth possible and practicable. It is unnecessary to recapitulate the argu- 
ment that the military value of a dirigible is dependent on its size, and the 
size of dirigibles and the number maintained can be limited by agreement 
on a few simple rules. Infraction of such rules can be rapidly ascertained 
without detailed inspection. 

‘‘But such a limitation of lighter-than-air aviation forees would not 


effect a limitation of this kind of air power of a nation unless a limitation 
were also imposed on its lighter-than-air commercial activities. The line 
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of demarkation between the large commercial airship and the military air- 
ship is very slight, and a commercial! dirigible would require little, if any, 
alteration in order to adapt it to military purposes. The objections to the 
limitation of the number of character of commercial lighter-than-air craft 
have already been remarked on. 


“The Question of the Use of Military Aircraft. 


‘39. It is necessary in the interests of humanity and to lessen the chances 
of international friction that the rules which should govern the use of air- 
craft in war should be codified and be made the subject of international 


“ment. 

“40. The matter has been considered by this committee in connection 
with a draft code of ‘Rules for Aircraft in War’ submitted for remarks by 
the Committee on the Laws of War. The subject appears to the committee 
to be one of extreme importance and one which raises far-reaching problems, 
legal, pelitics 1, commercial and military: it requires, therefore, exhaustive 
discussion by a single committee in which experts on all these issues are 
assem bled . 

“The renresent*tives ef the United States and Japan on this committee 
are prepared to discrss the rules, submitted from a technical point of view 
as provided fer in the agenda under paragraph on limitation of new types 
of military arrs, hut the representatives of Great Britain, France and Italy 
are not so rrenered. They state that the time between receipt of the agenda 
for the confererce ard their date of sailing has not permitted that exhaustive 
discussicn cf the subject that would enable them to advance a national 
viewpoint of a matter which affects so many and varied interests. Insome 
cases the ratioral policy has not yet been determined. 

‘41. This committee recommends. therefore, that the question of the 
rules for aircraft in war be not considered at a conference in which all the 
members are not prepared to discuss so larrve a subject, but that the matter 
be post poned to a further conference, which it is recommended be assembled 
for the purpose at a dateand place to be agreed through diplomatic channels. 

“Summary of Conclusions Arrived at by the Committee on Number, 
Character and Use of Aircraft: 

“42. The committee are agreed that among the more important elements 
which influence the power that a na ion may exert by means of aircraft 
are the following: 

“1. The acepretey of its people to aeronautics. ‘ 

“2. Geographic location and characteristics of the territory occupied by 
the nation and its dependencies. ° 

3. The ability to produce and maintain aircraft and accessories. 

“4. The amount and character of aeronautical activity outside the 
military establishment, such as commercial and civil aeronautical activi- 
ties and sport and pleasure flying. ; 

“5. The size and efficiency of its air establishment for military purposes, 
consisting of (a) the active establishmen’, including permanent head quar- 
ters, bureaus, squadrons, schools, technical establishments, depots of ma- 
terial and personnel, &c.: (b) the reserve establishment. including organ- 

and unorganized reserve personne! and reserve material. 

‘43. (1) The adaptability of a nation to aeronautics. 

“Interest of the general public in aeronautics seems to be inherent in 
some nations; in others it is dormant or almost lacking. The confidence 
of a people in aeronautics in general is a factor worthy of serious considera- 
tion when estimating the air power of that country. It is possible that a 
far-seeing Government may stimulate the interest of its general public in 
aerocautics by exhibitions, general educational measures, and by the en- 
couragement in a financial way of individuals already interested and thus, 
increase the adaptability of its people to aeronautics. : 

*‘44,. (2) Geographic location and characteristics of the territory occupied 
by the nation and its dependencies. 

‘“‘This may be looked on as closely akin to (1). The physical character- 
istics of a country will have a considerable influence on the attitude taken 
by its inhabitants toward aviation. It is obvious that while Government 
action may improve the natural characteristics of a country to a ce‘tain 
degree, by making aerodromes, &c., it is not possible for any limitation of 
such action to be made except by limiting the total amount spent by the 
nation on aviation, a method which has already been shown to be largely 
ineffective. 

‘45. (3) The ability to produce and maintain aircraft and accessories. 
‘The maximum aeronautical industry possibte for a nation to build up 
under ideal conditions, is determined by (1) the extent to which manufac- 
turing in general is carried on; (2) by the character of articles manufactured ; 
(3) by the manufacturing methods in general that is. whether articles are 
manufactured by machinery or by hand; (4) the supply and availability of 
essential raw materials. . 

‘In the manufacture of many articles, the raw materials used and the 
manufacturing methods are similar to those employed in the manufacture of 
aircraft and accessories. The amount of this class of manufcaturing Car- 
ried on in any country is an essential factor in estimating the ability of a 
nation to produce aircraft. 

“The ability to expand an existing aeronautical industry rapidly enough 
to meet war conditions is one of the most important elements of air power. 
This may be estimated by (1) the number of individuals skilled in the man- 
ufacture of aircraft and accessories; (2) the number of individuals whose 
training in industries similar to the aeronautical] industry forms a basis for 
learning readily and rapidly the special probiems encountered in the manu- 
facture of aircraft and accessories: (3) the size and condition of the existing 
aeronautical industries and the size and number of manufacturing concerns 
that can readily be converted to the manufacture of aircraft and accessor- 
ies; (4) the existence of a definite program previously determined upon, 
and the extent to which orders have been previosuly placed in anticipation 
of an emergency, with a consequent perfection ot plans; (5) the amount and 
state of availability of the essential raw materials: (6) the quantity of avail- 
able jigs, tools, dies and production drawings for going into quantity pro- 
duction of standard equipment. 

**46. ( e amount and character of aeronautical activity outside the 
military establishment has been exhaustively discusses under the limita- 
tion of civil and commercia) aircraft. It has been shown that this is inti- 
mately bound up with (1). (2) and (3) above, and that, with the exception 
of lighter-than-air craft of above a certain size, it is not practicable to 
limit it, except perhaps by limiting the amount of subsidies to commercial 
aviation—a method which has been shown to be difficult of application 
and to be otherwise objectionable. It has also been shown that the limita- 
tion of lighter-than-air craft would have a disastrous effect on aviation. 

47. (5) Existing establishment of aircraft used for military purposes 
and the reserve. 

“The size of the organized reserve will depend upon the size of the military 
establishment and the rate at which members of the military establishment 
are trained and returned to civil pursuits. Any reduction in the permanent 
peacetime ,stablishment will carry with it a consequent reduction in or- 
ganized and trained reserves. here is, however, a type of rsonnel 
whose civil pursuits fit them for immediate service in the air establishment. 

class is nade up of those engaged in commercial and civil aeronautics 
and industrial pursuits, which uire the same trades and basic knowledge 
— 7 ace = is r “yrody J the 3 ano eager B ef oer of ye 
reraft. ass will not be serio affec any chan e 
military establishment. , oo ees 
48. Technicai considerations have led the committee to the conclusion 
that the limitation of the fifth element. nameiy, the size and efficiency of 
~eacetime air establishments for militar purposes (including the active 
establishment and the organized reserves’. although theoreticaliy possible, 
- a practicable. The committee also desires to lay stress on the fact 

‘“*Even if such limitation was practicable, it would not prevent the use of 

air power in war, but would only operate to give greater Comparative im- 


portance to the other elements of air power which can be | 
reasons given in the report. » not imited for the 


‘ 
‘ 


" Final Conclusion. 

‘The Committee is of the opinion that it is not practicable to impose any 
sffective limitations upon the numbers or characteristics of airerals. either 
commercial or military, excepting in the single case of lighter-than-air craft. 


Use. 


‘*The Committee is of the opinion that the use of aircraft in war should be 
governed by the rules of warfare as adapted to aircraft by = - 
ference which should be heid at a later ney F eraee Gon 


‘Respectfully submitted by 
OOM} | RAR 
“For the United States of America: COMMITTEE OF AIRORAFT. 


‘*‘Wiliam A. Moffet, Chairman, Rear A .8.N 
**Mason M. Patrick, Major General. wv wenn 
“For the British Empire: 
“J. F. A. Higgins, Air Vice Admiral], R. A. F. 
*For France: 
** Albert Roper, Captaine, Pilote Aviateur, French*Army. 
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‘*For Italy: 

**Riccardo Moizo, Colonel, KR I. A 
‘For Japan: 

**Osami Nagano, Captain, I. J. N. 

Note —-The Italian representative beiieves and desires to place on record 
that one way in which it would be possible to limit the air power of a nation 
would be by placing a limit upon the number of pilots in the permanent 
military establishment and consequently agrees with the genera! reasoning 
of the report insofar as it is not contrary to this opinion. 


(Signed) RICCARDO MOIZO, Colonel, R. I. A. 
The discussion of this report was not concluded when the committee 
adjourned to meet Monday next, Jan. 9, at 11 a. m. 


The following is the communique of the 9th inst. making 
known the decision that it is impracticable at present to 
limit aircraft: 


The eighteenth meeting of the Committee on the Limitation of Armament 
was held this morning, Jan. 9 1922, at 11 o’clock, in the Pan-American 
Building. The Committee had under discussion the report of the Sub-Com- 
mittee on Aircraft. 


MR. SCHANZER OF ITALY. 


The Sub-Committee of experts has come to the conclusion that there is no 
practical method for limiting military and naval aviation. The Italian 
member of the Sub-Committee was alone of the opinion that such a limita- 
tion could be obtained by limiting the number of pilots of the permanent 
military organizations; and since the other Powers are willing to accept the 
conclusions of the Sub-Committee and a proposal aiming at the limitation 
of air armaments would have no chance of being accepted to-day, we will 
limit ourselves to expressing the desire that the future conference which 
will be called to study and define the laws of aerial warfare should take up 
again also the question of the limitation of aerial armament. 

We have always insisted on the limitation of armaments in all fields and 
would deem it regrettable that competition which we have partially suc- 
ceeded in excluding from naval armament should be transferred to the 
dominion of military and naval aviation; this would be a serious drawback 
to the work of the economic reconstruction of our countries, which it is the 
duty of each of us to have in view. 


MR. UNDERWOOD. 


Mr. Underwood said that he had not expressed his views very much to the 
conference. He was in heary accord with what it had done. He himself 
believed in real disarmament, looking to the permanent peace of the world. 
and he would be very glad to vote for the cutting out of any instrument of 
war if it really affected the situation; but heavier-than-air craft and lighter- 
than-air craft both were used for land armament as well as sea armament. 
The man who was trained in one machine could fly in the other and, in the 
main, the machine that might be used with land armies, with slight changes, 
could be used in naval warfare. 

He personally would be very giad to see the question of limitation of land 
armament taken up, but he understood the conditions that confronted them 
and knew it was not probable that it would come before this conference, for 
reasons that it was not necessary to gointo. Therefore it did not seem to 
him practicable to pass resolutions in reference to the limitation of aircraft 
at this time. For that reason his view was in accord with the view of the 
technical Sub-Committee. 


MR. BALFOUR, OF GREAT BRITAIN. 


Mr. Balfour said that it was impossible to resist the practical conclusions 
of the Sub-Committee on Aircraft with regard to the limitation of heavier- 
than-air craft, which he understood was the point for immediate discussion. 
This was regrettable, because one must regret anything that restricted our 
power to limit armaments, whether by land or sea or air. But we must 
accept the facts as they now appear, and leave it to some future time to 
deal with the subject, when the technical differentiation between war and 
peace aircraft should have become clearer. 

Senator Underwood had put with great force a further special obstacle 
that stood in the way at the moment. As he had shown, the conference 
was precluded from dealing with the larger problems of land armaments. 
Aircraft were land arms as well as naval arms. Accordingly, to deal with 
the limitation of aircraft at this time would be to deal with only a fraction 
of the subject of land armament and to leave wholly untouched the larger 
proportion of the great problems connected with it. There was another 
general argument pointing in the same direction. Unlike the case of sub- 
marines, in the case of aircraft military and civilian uses were not sharply 
divided. ‘There was practically no commercial civil use for a submarine, 
but there were many who thought that the development of aerial invention 
was going to exert an immense influence upon the economic development of 
mankind and upon the inter-communication of different peoples. In the 
present stage of their knowledge of air matters it seemed quite impossible 
to limit aircraft designed for military uses without also limiting aircraft 
designed for commercial uses; so that every restriction which could be put 
upon aircraft would have a double reaction. 

It might, and perhaps would, diminish the number of aircraft which could 
be used for military purposes, but it could not carry out that object without 
also diminishing the number of aircraft to be used for the peaceful purposes 
of international intercommunication. In those circumstances he must 
admit with reluctance, but with a clear conviction, that probably the Sub- 
Committee was in the right when it said it would be quite hopeless, and not 
only hopeless, but undesirable, to attempt at the present time and in the 
present stage of our kngwledge to limit aircraft. He has, therefore, pre- 
pared to give his adhesion to the first part of the first resolution. 


MR. SARRAUT, OF FRANCE. 


Mr. Sarraut said that he had just listened to the presentation of a certain 
number of observations in consequence of which he desired to state that the 
French delegation gave its full assent to the first resolution proposed by the 
Committee. The reasons adduced appeared to him excellent and the con- 
clusion reached by the impartial investigation of the experts was luminous. 

If he might be permitted to express his persona! point of view, he would 
say that he still regarded with the gravest apprehension any act which might 
be of a nature to paralyze the progress of aviation. He had a profound 
belief in the beneficial effects to humanity of aviation. If it resulted in 
terrible engines of war, it might also be an instrument of the first importance 
in time of peace. . 

Already, indeed, the plane was used in the administration of those distant 
and desolate lands called great deserts by the experts, and where more than 
anywhere else suffering humanity had need of care and of assistance. In 
the French colonies, very serious efforts had been made to effect the long- 
distance transportation of essential objects and to bring ‘medical and surgical 
assistance. Very important results had already been attained along these 
generous and humane lines. 

Under these conditions, it would be very wrong to do anything that might 
hamper the progress of aviation, and it was with this understanding that the 
French delegation gave its full and entire adherence to the proposals of the 
Committee. 
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BARON KATO, OF JAPAN. 


Baron Kato said that the question of aircraft did not demand elaborate 
discussion at present. He believed, however, that the time would come 
when it would be necessary to effect a limitation upon the use of aircraft. 
He agreed with the conclusion of the Sub-Committee that it was impracti- 
cable at present to effect any limitation upon the use of ‘‘heavier-than-air’’ 
craft. Therofore, he accepted the proposal on behalf of the Japanese dele- 
gation. 


SECRETARY HUGHES. 


The Chairman (Mr. Hughes) said that he thought that they all felt a deep 
disappointment in being unable to suggest practical limitations on the use 
of aircraft in war or on the preparation of aircraft for military purposes. 
They knew full well that in aircraft there was probably the most formidable 
military weapon of the future. And yet, addressing themselves as practical 
men to the problem, they found no answer to the arguments which had been 
set forth succinctly, but most forcibly, by the technical Sub-Committee. 

The reason was, as had been well stated, that they were dealing in sub- 
stance with facilities that were needed in the progress of civilization. They 
could not put a ban upon progress. They also knew, even if they pro- 
hibited all aircraft for military purposes and allowed the development of the 
art to meet the requirements of civil life, that in time of war the bases of 
that development would be immediately available and within a short time 
provisions would be made amply for any possible military uses. 

The question, therefore, reduced itself not to one of limitation of arma- 
ment but to a limitation of civil progress: and faced with that difficulty, 
there seemed to be no alternative but to adopt the first resolution so far as 
it applied, as it did apply, exclusively to heavier-than-air craft. This 
appeared to be the sense of the Committee. 

The Chairman then said that the next question was whether it would be 
deemed practicable to impose a limitation in the case of lighter-than-air 
craft. He asked to call their attention to what the Sub-Committee said 
with regard to this subject. The statement was very short, and it brought 
before them the point quite clearly, and, with their permission, he would 
read it. The Sub-Committee said: 

“Many of the remarks already made apply to lighter-than-air craft, but, 
as in the case of commercial aircraft of t is nature, limitation is both pos- 
sible and practicable. It is unnecessary to recapitulate the a ent that 
the military value of a dirigible is dependent on its size, and the size of 
dirigibles and the number maintained can be limited by agreement on a few 
simple rules. Infraction of such rules can be rapidly ascertained without 
detailed ion. But s a limitation of lighter-than-air aviation 
forces could not effect a limitation of this kind of air power of a nation 


a limitation were also imposed on its lighter-than-air commercial 
activities. 


“The line of demarkation between the large commercial a / and the 

ey airship is very slight, and a commercial dirigible would require 

little, if any, alteration in order to adapt it to military purposes. The 

objections to the limitation of the number or character of commercial 
ter-than-air craft have already been remarked on."’ 


That allsuion was, apparently, to the fact previously emphasized in the 
report, as follows: 


““As regards the desirability of limitations the Committee has touched on 
those factors which must be understood before arriving at a decision. It 
feels it to be a duty to lay great stress upon the following fact which will 
have a decided bearing upon any determination of the proper policy to be 
adopted any limitation as to the number and character of civil and com- 
mercial aircraft, heavier-than-air or lighter-than-air, which is efficacious to 
hinder their utility for war purposes, must interfere disastrously with the 


natural development of aeronautics for legitimate civil and commercial 
enterprises. 


rp 

“To limit the science of aeronautics in its present state is to shut the door 
on progress. It is for the conference to decide whether the limitation 
which can with difficulty be devised and imposed are to be adopted a; 


such a cost."’ 

It was, therefore, practicable to impose a limitation, by agreement’ 
upon the size of dirigibles. Questions as to limitation of number could be 
considered separately, but certainly it was practicable to impose a limita- 
tion upon size. The question was whether it was desirable to do so, in 
view of the fact that commercial dirigibles could be converted into military 
dirigibles, and therefore the question was whether the advantage in the 
limitation of armament, that is, in having an agreed limit of size of dirigibles, 
was so great that it offset the disadvantage of limiting the size of dirigibles 
for commercial purposes. The Chairman presented that question for 
discussion. 

No one desired to discuss the matter. 

The Chairman then asked if it was the desire of the Committee to state, 
as their conciusion, in view of the arguments presented by the Sub-Com- 
mittee, that it was not practicable to impose limitations upon lighter-than- 
air craft, or if it was their desire to present a resolution containing such a 
limitation. 

Senator Schanzer said that he only desired to ask the Chairman if the 
first proposal, which made an exception for lighter-than-air craft, were 
approved, might it not seem that the exception were approved also. He 
suggested the elimination of the words “excepting in the single case of 
lighter-than-air craft.”’ 

The Chairman said the suggestion of Mr. Schanzer was that it would 
accomplish the purpose, if it was not proposed to put a limitation upon the 
lighter-than-air aircraft, to adopt the conclusion of the sub-committee, 
leaving out the last clause, so that the sense of this Committee would be 
stated to be as follows: 

‘“*The Committee is of the opinion that it is not praticable to impose any 
effective limitations upon the numbers or characteristics of aircraft, either 
commercial or military.*’ 

The Chairman said that it was suggested by Mr. Balfour that the words 
“at present’’ should be inserted before ‘‘practicable.’" That seemed to be 
a very good suggestion; because that was what they were doing—not 
indicating that in the future it would not become practicable. Then the 
resolution would read: 

“The committee is of the opinion that it is not at present practicable to 
impose any effective limitations upon the numbers or characterstics of 
aircraft, either commercial! or military.”’ 

He then asked for assent to this, and it was unanimously adopted. 

The Chairman then said that they came to the next recommendation or 
conclusion of the Sub-Committee, as follows: 

“The committee is of the opinion that the use of aircraft in war should 
be covered by the rules of warfare as adapted to aircraft by a further con- 
ference which sheuld be held at a later date.” 

The Sub-Committee had taken occasion to review the difficulties, at the 
present Conference, in adopting detailed rules of war. 


MR. SCHANZER OF ITALY. 

‘‘We approve the proposal which aims at the convocation of a conference 
for the study of the rules of aerial warfare. But we believe, gentlemen, 
that certain principles of international lav exist in relation to the use of 
aerial weapons, which deserve to be solemnly proclaimed to-day, by this 
same Conference. 

‘Since we have accepted, for huraane reasons, the prohibition of the use 
of submarines against merchant vessels, we feel it our duty now, in con- 
sistence with principles of justice and coherence. to put forward in our turn 





a proposal concerning the use of military aeroplanes and airships and of all 
other warlike means for the bombardment of open towns. 

‘““Everybody recalls the horrors and atrocities perpetrated by the Germans 
and their allies during the last war, when open towns were bombaded with 
so large a sacrifice of the lives of non-combatants, women and children. In 
certain countries many towns suffered by such bombardments, which were 
a menace not only to the peaceful inhabitants, but also to historic build- 
ings, to monuments, to immortal works of art which certain towns pos- 
sessed, and which were the patrimony not only of the towns directly smit- 
ten, or of the nation to which the town belonged, but of the whole of hu- 
manity.”’ 

ADMIRAL DE BON, REPRESENTING FRANCE. 


Admiral de Bon fully endorsed the views of Mr. Schanzer. He recalled 
that Article 25 of The Hague Convention of 1907 prohibited the bombard- 
ment of unfortified cities in any manner whatever. During the late war 
unfortified cities were bombarded not only by airplanes, but by land and 
naval artillery. 

MR. ROOT. 

Mr. Root said that there was some uncertainty or alleged uncertainty in 
the application of The Hague rule regarding the bombardment of undefended 
towns to the action of aircraft. Of course, when the rule limited bombard- 
ment to defended towns, when it prohibited the bombardment of unde- 
fended towns, it had reference to military or nava! operations against towns 
that afforded military or naval obstacles to those operations, and as to 
those towns the provision was that the commander should notify the de- 
fended place so that the civilians might have an opportunity to withdraw. 
As to the undefended towns, he must not bombard them at all. 

Now, those distinctions did not seem to fit bombardments from the 
sky. No town was defended against such bombardment. If the rule were 
strictly applied, it did not prohibit the bombardment of Paris, because of 
the fortifications surrounding Paris. It was a defended town. Most of 
the cities in Europe had some sort of defense. 

He fully sympathized with the view which Senator Schanzer took. Ifthe 
committee were going to act, he wished Senator Schanzer would apply his 
very acute intelligence toward making this rule more definitely applicable to 
the existence of circumstances of aircraft and a town defended as against 
land attacks, but wholly undefended as against air attacks, and resolve the 
uncertainty that resulted from the fact that the rules were not made for 
air attacks. He thought the committee would render very useful service 
if it could do that, far beyond merely repeating a rule and leaving this un- 
certainty. 

When one considered these two rules, that a defended town must pot be 
bombarded without notice sufficient to enable the innocent—the women 
and the children and non-combatants—to withdraw, and that an unde- 
fended town must not be bombarded at all; when one considered these two 
rules, the spirit of them could prevent aircraft from bombarding any town 
whatever. Bombard a railroad junction, a station crossing? Yes. Bom- 
bard a munitions factory? Yes. But the centre of an innocent popula- 
tion? No, not under any circumstances at all. For that reason, Mr. Root 
concluded, the rule was inadequate, and if the committee were going to 
speak, they ought to make it adequate. 


SECRETARY HUGHES. 


The Chairman said there seemed to be general acceptance of the spirit 
and purpose of the proposal made by Senator Schanzer. It was obvious 
from the discussion that in detail the matter was one which, like other rules 
relating to war, would require the most careful and probably protracted 
consideration of a commission of jurists in order that the new situations 
which had been developed should be carefully developed and rules framed 
with precision to mect them. 

The Chairman said that the committee was now considering the recom- 
mendation of the sub-committee that rules of warfare should be considered 
by a further conference. He suggested for the consideration of the com- 
mittee that instead of taking that course, provision should be made for the 
creation through the action of the Powers here represented of a commis- 
sion of jurists, which should at an early date take into consideration the 
question of rules of war which seemed to be demanded by new exigencies 
and revelations or the adaptation of new instruments of warfare to the 
end that recommendations might be presented to the Powers for their ac- 
ceptance. The Chairman feared that a future conference, for example 
dealing with a question of this technical character—technica) in the sense 
that it would require very close study by jurists—would find itself much in 
the same position that the committee was in: It would have to wait until 
it was advised by legal experts. 

Perhaps the best form that this could be put in, and the most practical 
action, would be for the Powers here to agree to designate members of a 
commission of jurists, who should make a report and recomnrendation. 


SIR ROBERT BORDEN OF CANADA,  « eMgg>Oarsitg 


pane 


Sir Robert Borden said that at the previous meeting he had made a sug- 
gestion on this subject. He was, however, quite content that what he had 
said then should be left for the consideration of the proposed future confer- 
ence or commission. 

Even a commission of jurists would find extreme difficulty in dealing with 
a question so complicated in its nature. It was obvious that the present 
Conference could not deal with it satisfactorily. Senator Root had observed 
that a railway junction or a munition factory might properly be subjected 
to bombardment. But inasmuch as modern warfare by its very nature 
involved all the energies of each nation engaged it would be found that 
railway junctions, munition factories and other such points of attack were 
everywhere scattered among the habitations of the innocent population. 

Accordingly it would be necessary to consider how far and by what restric- 
tions the bombardment of such points could be prevented, and, on the 
other hand, to consider whether it would be feasible to prohibit absolutely 
any attacks on such war objectives. The subject was an entirely proper 
one for some future commission or tribunal, but it should be considered 
whether or not the establishment of such a commission would be appropri- 
ately confined to the five Powers here represented. 


SECRETARY HUGHES. 


The Chairman replied that it was his idea that it should not be so con- 
fined, but that representatives of the five nations should initiate the pro- 
ject. He said that he supposed that a resolution for the constitution of such 
a commission of jurists would have to be considered most carefully in order 
that it should be framed with precision and that it might well be committed 
to the Committee on Drafting, with instructions to bring in an appropriate 
resolution to the end sought. 

It might be sufficient now to declare the adherence of the Committee in 
principle to this, that nations here represented should provide for the 
appointment of a commission of jurists to consider the rules of war which 
were affected by the events of the late war, and also require investigation in 
the light of the development of new agencies of warfare; and he would ask if 
there was any objection to adherence to that principle, leaving the precise 
resolution to be formulated by the Committee on Drafting. 
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MR. BALFOUR, OF GREAT BRITAIN. 


Mr. Balfour said that he thought the Chairman was well advised in saying 
that this matter should probably be considered a little more closely than it 
was possible to consider it on an occasion like the present or in the present 
assembly. Therefore he welcomed the view that the matter should go be- 
fore the Drafting Committee. He had, however, two suggestions to make 
which he hoped the Drafting Committee would consider. The first was 
that it would be most inadvisable, in his opinion, to limit the matter to 
jurists. 

That was a point which concerned not merely the framing of the law or 
the mode of fitting into the general tissue of our system of international law 
any new laws or rules that might be devised. For that purpose, no doubt, 
jurists were essential, and jurists should play a very great part in any in- 
quiry such as that now proposed. But, after all, the people who had seen 
those instruments at work, who knew what those instruments had involved 
in the past and what they were likely to involve in the future, should have 
more to say in regard to the framing of such rules than the most expert 
authority upon international law. He thought that they should play a 
not less important part in any inquiry which was made on the subject. 

He (Mr. Balfour) did not know whether his second suggestion would 
meet general approval, but he would very much like to see the area of in- 
quiry reasonably limited. International law, and especially international 
law dealing with the laws of war, was extraordinarily complicated. He 
could not deny that it ought to be dealt with and he could not see how 
anybody eould deny it. For himself he could not refuse to accept the prop- 
osition that the mere fact of development of methods of warfare carried 
with it an almost inevitable corollary that the rules of warfare should be 
revised. 

But that subject was so complex and so enormous and was so certain to 
lead to much difference of opinion within the committee of experts and jur- 
ists that he would like to divide such an inquiry into two parts. The part 
of the general inquiry in which they were most interested, which had most 
usefully oecupied some of the attention of the conference, was really ade- 
quately described in the list of the agenda which the Chairman had brought 
forward on behalf of the Department of State at the beginning of their 
labors. Among the sub-divisions on the subject of limitation of armaments 
there was the following sub-heading: ‘‘Rules for the control of new agen- 
cies of warfare.” 

It seemed to him if the conference would limit, at all events in the first 
instance, the work of the mixed committee of experts and jurists to rules 
for the centro! of new agencies of warfare, they would be more likely to 
come to a speedy conclusion and much more likely to obtain a conclusion 
which would be unanimously adopted. He, therefore, suggested for the 
consideration ef all his colleagues round that table whether that humbler 
but still all-important subject would not be sufficiently wide in its scope 
to occupy the attention of even the most powerful cOmmittee which they 
were able te previde for its investigation. 


SECRETARY HUGHES. 


The Chairman said there was great force in the suggestions made by 
Mr. Balfour, and he personally, had not the slightest objection to their 
adoption. It was not at all the intention that this proposed commission 
should consist of jurists who would work in disregard of the recommenda- 
tions of technical experts. He supposed that the jurist representing each 
country would be advised very fully of all technical matters by both naval 
and military experts, but when it came to the point of formulating the 
legal rules which should be adopted, it would require the special training 
of jurists tn order that the information and advice and proposals furnished 
by military and naval experts could be adequately considered and those 
which were adopted suitably expressed. 

There was not, however, the slightest objection to having the commission 
itself enlarged, if that would seem to be desirable. He had found, however, 
that when it eame to a question of drafting rules, the fewer there were 
who were actually engaged in the work the better the prospect of success; 
and while eaeh one charged with the responsibility should have all the in- 
formation available and the aid of all the experts who could possibly 
throw light upon the subject, a very few men competent in drafting, asso- 
ciated together for that purpose, could accomplish much more than a large 
committee. 

He also felt the force of the suggestion of limiting the scope of the in- 
quiry. That was very carefully considered when the tentative agenda was 
suggested, and the proposal made to which Mr. Balfour had referred. 

It seemed to the Chairman that the question of the method of constitut- 
ing the commission and the scope of the inquiry to be entrusted to it could 
well be committed to the consideration of the Committee on Draft and the 
committee could await their recommendation. If that was agreeable to 
the delegates, he would simply ask assent in principle to the constitution 
of a commission for the purpose of dealing with the subject of rules of 
warfare in the light of the developments of the recent war. 

Mr. Balfour said that while he was perfectly ready to have the matter 
referred to the Drafting Committee, he would like to make reservations 
limiting the scope of the Drafting Committee’s work, and asked the Chair- 
man’s advise as to how this result might be attained. 

The Chairman assumed that both of the suggestions Mr. Balfour had 
made should be deemed as referred to the committee and that they would 
take those into consideration as well as others that might be advanced in 
the course of their discussion, and that the committee should bring in a 
recommendation, which could then be discussed in the light of the argu- 
ments they advanced for its support. 

Mr. Balfour said that would be satisfactory. 

After a vote was taken, the Chairman announced that the suggestions 
as to the reference to the Drafting Committee were unanimously approved 

Thereupon the committee adjourned. 





ARMAMENT CONFERENCE DECLARES AGAINST 
POISONOUS GAS WARFARE. 

A resolution, drawn up by Elihu Root, barring the use of 
poisonous gas in warfare, was unanimously adopted at 
Washington on Jan. 8 by the Committee on Limitation of 
Armament, the five Powers, through their representatives 
at the Conference, endorsing the declaration against gas 
warfare. The report on poison gases, as presented at the 
meeting of the Committee on Limitation of Armaments on 
Jan. 6, was contained as follows in the communique issued 
that day, covering the sixteenth meeting of the Committee: 


Report on Poison Gases. 


The Ohairman (Mr. Hughes) said that he now desired to bring to the 
attention of the committee the question of the use of gases, or what had 





been called chemical warfare. The committee would recall that a sub- 
committee, composed of members representing the five Powers, had been 
appointed to consider this question. He was advised that this committee 
agreed—their memorandum states “more or less unanimously’’—on certain 
points. He would read their memorandum, stating the points thus agreed 
upon: 

“The committee agreed more or less unanimously on the following points: 

‘‘1. (a) Chemical warfare gases have such power against unprepared arm- 
ies that no nation dare risk entering into an agreement which an unscrupu- 
lous enemy might break if he found his opponents unprepared to use gases, 
both offensively and defensively. 

‘“(b) Since many high explosives produce warfare gases or gases which 
are the same in their effects, on men, any attempt to forbid the use of 
warfare gases would cause misunderstandings at once. That is, one or both 
sides would in the first battle find men dead or injured from gas. The 
deubt would at once arise whether gas was actually being used as such, or 
whether the casualties were due to high explosives. This could be made 
the excuse to launch a heavy attack with warfare gases in every form. 

““(c) Research which may discover additional warfare gases cannot be 
prohibited, restricted or supervised. 

‘““(d) Due to the increasingly large peacetime use of several warfare 
gases, it is impossible to restrict the manufacture of any particular gas or 
gases. Some of the delegates thought that proper laws might limit the 
quantities of certain gases to be manufactured. The majority of opinion 
was against the practicability of even such prohibition. 

“(e) It is possible to confine the action of chemical warfare gases the 
same as high explosives and other means of carrying on war. The lan- 
guage used in this connection was that ‘it is possible, but with greater dif- 
ficulty.’ On this question, as in the case of (f) and (g) following, it was 
evident that among the representatives of the three nations thoroughly ac- 
quainted with chemical warfare gases, namely, the United States, Great 
Britain and France, there was less doubt as to the ability to confine their 
gases than among the Japanese and Italians, who ‘know less about them. 

“(f) The kinds of gases and their effects on human beings cannot be 
taken as a basis for limitation. In other words, the committee felt that 
the only limitation practicable is to wholly prohibit the use of gases 
against cities and other large bodies of non-combatants in the same manner 
as high explosives may be limited, but that there could be no limitation on 
their use agianst the armed forces of the enemy, ashore or afloat. 

‘‘(¢) The committee was divided on the question as to whether or not 
warfare gases form a method of warfare similar to other methods, such as 
shrapnel, machine guns, rifle, bayonet, high explosives, airplanes, bombs, 
hand grenades and similar older methods. In this, as in (e) and (f), 
the United States, Great Britain and French members (five in number), 
who know gas, were emphatic that chemical warfare gases form a method 
of waging war similar to the older forms.”’ 

The Chairman then said that he desired to read, on behalf of the Ameri- 
can delegation, ‘the report adopted by the advisory committee of the 
American delegation, to the constitution of which he had already referred. 

This report had been adopted by the advisory committee upon the recom- 
mendation of its subcommittee, which had dealt with new agencies of war- 
fare. The report was as follows: ; 

The committee (of the advisory committee) on new agencies of warfare, 
having had a number of meetings, one conjointly with the committee (of 
the advisory committee) on land armaments, has the honor to report that 
it has given careful consideration to the subject referred to it. Chemical 
warfare, which is the scientific term to cover use of gases in all of their 
forms, reached very important and significant phases during the World 
War. The surprise of the first gas attack on the British forces at Ypres 


| shocked the civilized world, but its military effectiveness caused the Allied 


Governments at once to take measures not only of protection against gas 
attacks but also offensive action. In consequence, at the close of the war 
the use of poison gases, not only temporarily injurious but of a toxic char- 
acter, became universal. 

The committee has found on consultation with experts and reference to 
scientific study of the subject that there are arguments in favor of the use 
of gas which ought to be considered. The proportion of deaths from their 
use when not of a toxic character is much less than from the use of other 
weapons of warfare. On the other hand, the committee feels that there 
can be no actual restraint on the use by combatants of this new agency of 
warfare if it is permitted in any guise. 

The frightful consequences of the use of toxic gases if dropped from air- 
planes on cities stagger the imagination. No military necessity can excuse 
or extenuate such events as were of frequent occurrence during the recent 
war, when bombs were dropped on undefended and thickly populated cities, 
towns and villages for no other purpose apparently than to demoralize the 
population. If lethal gases were used in such bombs it might well be that 
much permanent and serious damage would be done, not only of a material 
character, but in the depopulation of large sections of the country. 

The committee is of opinion that the conscience of the American people 
has been profoundly shocked by the savage use of scientific discoveries for 
destruction rather than for construction. 

The meeting of the Conference on the Limitation of Armaments in the 
city of Washington affords a peculiarly advantageous opportunity for com- 
parison of views on all questions bearing on the subject. Whatever may be 
the arguments of technical experts, the committee feels that the American 
representatives would not be doing their duty in expressing the conscience 
of the American people were they to fail in insisting upon the total aboli- 
tion of chemical warfare, whether in the army or the navy, whether against 
combatant or non-combatant. Should the United States assume this posi- 
tion, it would be no evidence of weakness but of magnanimity. Probably 
no nation is better equipped by reason of scientific knowledge among its 
technicians and by means of its material resources to use chemical warfare 
effectively. 

This committee, therefore, submits the following resolution for adoption | 
by the Advisory Board and to be communicated to the American delegates 
on the Conference on the Limitation of Armaments: 

‘Resolved, that chemical warfare, including the use of gases, whether 
toxic or non-toxic, should be prohibited by international agreement, and 
should be classed with such unfair methods of warfare as poisoning wells, 
introducing germs of disease and other methods that are abhorrent in 
modern warfare.”’ 


Secretary Hughes. 


The Chairman observed that the foregoing resolution, as he had said, 
was submitted to the Advisory Committee of the American delegation by 
its subcommittee, and, he was advised, was unanimously adopted by the 
Advisory Committee. 

The committee would observe that, in this report, reference was made 
to the fact that the subcommittee reporting had held a meeting jointly with 
a committee of the Advisory Committee which dealt with the subject of 
land armament. He had been furnished by the Advisory Committee with 


a copy of the report of its Subcommittee on Land Armament, this report 
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having been unanimously adopted by the Advisory Committee. It con- 
tained the following recommendation with regard to chemical warfare: 

“‘Chemical warfare should be abolished among nations, as abhorrent to 
civilization. It is a cruel, unfair and improper use of science. It is 
fraught with the gravest danger to non-combatants and demoralizes the 
better instincts of humanity.”’ 

The Chairman pointed out that this report was signed by General John 
J. Pershing, as Chairman of the Subcommittee on Land Armament of the 
Advisory Committee, and it had been adopted by the Advisory Committee. 

Continuing, the Chairman said that in view of the reference to a differ- 
ence of opinion among experts, and especially in view of the statement con- 
tained in the findings of the subcommittee of this committee of the con- 
ference, he desired to read, for ‘the information of this committee, a report 
by the General Board of the United States Navy upon this question of the 
prohibition of gas warfare. This report had been submitted to the Ameri- 
can delegates. 

*‘Question : 

““Answer: Yes. 

“Comment: 1. The United States would undoubtedly give up a material 
advantage if gas warfare were abolished. The resources and scientific de- 
velopment of this country place it in the front ranks of nations in the abil- 
ity to wage efficient gas warfare and insure an adequate supply of special 
gases. Nevertheless, its abolition would be popular in this country, even 
though its effectiveness as a weapon in war has been clearly proved when 
employed under special conditions. 

“9. The tendency of rules of modern warfare is toward restraint in the 
employment of weapons that produce unnecessary suffering. The limita- 
tions in the employment of the different weapons have that end in view. 
The dum-dum bullet and the explosive bullet are well-known examples. 
Following this general principle, gases which produce unnecessary suffer- 
ing should be prohibited. 

“3. Gas warfare has a peculiar futility different from any method here- 
tofore employed, in that though directed toward a particular target its de- 
structive effect is not limited to that target, but passes beyond control of 
the belligerent agent and may involve a sacrifice of innocent lives over a 
wide area. On account of this peculiarity the use of gas which causes 
death is objectionable because not only the combatant is killed, a perfectly 
legitimate target, but many non-combatants may also be victims. And 
these innocent persons may deliberately be made objects of gas attacks by 
unscrupulous belligerents. Lethal gases should therefore be prohibited. 

‘4. The two principles in warfare (1) that unnecessary suffering in the 
destruction of combatants should be avoided ,(2) that innocent non-com- 
batants should not be destroyed, have been accepted by the civilized world 
for more than 100 years. The use of gases in warfare in so far as they 
violate these two principles is almost universally condemned to-day, de- 
spite its practice fer a certain period during the World War. 

“5. Certain gases, for example tear gas, could be used without violating 
the two principles above cited. Other gases will no doubt be invented 
which could be so employed, but there will be great difficulty in a clear 
and definite demarcation between the lethal gases and those which produce 
unnecessary suffering as distinguished from those gases which simply dis- 
able temporarily. Among the gases existing to-day there is undoubtedly 
a difference of opinion as to which class certain gases belong. Moreover, 
the diffusion of all these gases is practically beyond control, and many in- 
nocent noncombatants would share in the suffering of war, even if the 
result did not produce death or a permanent disability. 

“6. The General Board foresees great difficulty in clearly limiting 
gases so as to avoid unnecessary suffering in gas warfare and in enforcing 
rules which will avert suffering or the possible destruction of innocent 
lives of noncombatants, including women and children. Gas warfare 
threatens to become so efficient as to endanger the very existence of 
eivilization. 

“7. The General Board believes it to be sound policy to prohibit gas 
warfare in every form and against every objective, and so recommends. 


“W. L. RODGERS.” 


Should gas warfare be prohibited? 


The Chairman thought it was hardly necessary to add anything to these 
comprehensive statements with respect to the use of gases in warfare. He 
aaid that, despite the conclusions reached by the sub-committee of this 
committee and set forth in the report which he had read, the American 
delegation, in the light of the advice of its advisory committee and the 
concurrence in that advice of General Pershing, the head of the American 
land forces, and of the specific recommendation of the General Board of 
the Navy, felt that it should present the recommendation that the use of 
asphyxiating or poison gas be absolutely prohibited. He would ask Mr. 
Root to present the resolution. 


Mr. Root. 


Mr. Root said that the Chairman had asked him to prepare this resolu- 
tion, pursuant to the recommendation of those military and naval authori- 
ties and advisory committees to which the American delegation was bound 
to pay the highest respect. There was an expression on this subject which 
presented the most extraordinary concensus of opinion that one could well 
find upon any international subject. He had drafted the resolution, which 
he would present in a moment, in the language of the Treaty of Versailles, 
which was subscribed to by four of the five Powers here and was appro- 
priated and taken over by the United States and Germany in the treaty 
concluded between them on the 25th of August last, and was repeated in 
the Treaty of St. Germain between the same Powers and Austria, and again 
in the Treaty of Neuilly, of the same Powers with Bulgaria, and again in 
the Treaty of the Trianon with Hungary, and taken over and homologated by 
the United States in its treaty with Austria and its treaty with Hungary, 
and repeated again in the Treaty of Sevres. He read from Article 171 of 
the Treaty of Versailles, which says: 

“The use in war of asphyxiating, poisonous or other gases, all analo- 
gous liquids, materials or devices being prohibited, their manufacture and 
importation are strictly forbidden in Germany. The same applies to 
materials specially intended for the manufacture, storage and use of the 
said products or devices.”’ 

That declaration of prohibition against the use of poisonous gases be 
understood to be a statement of the previous rules which had been adopted 
covering the history of the Hague Conference; and without undertaking 
to question or to inquire into it, it stood as a declaration of all the coun- 
tries here represented that that is prohibited, and accordingly, following 
the language of the treaty, the language which all had adopted, he would 
present the resolution: 

“The use in war of asphyxiating, poisonous or analogous liquids er ma- 
terials or devices having been justly condemned by the general opinion of 
the civilized world and a prohibition of such use having been declared in 
treaties to which a majority of the civilized Powers are parties, 

‘Now to the end that this prohibition shall be universally accepted as a 
part of international law, binding alike the conscience and practice of 
nations, the signatory Powers declare their assent to such prohibition, agree 





to be bound thereby between themselves and invite all ether civilized 
nations to adhere thereto.” 

In these various treaties there were, Mr. Root thought, between thirty 
and forty Powers which had assented to the statements of the prohibition 
of these practices, so that there was not much further to go in securing — 
that general consent which changes a rule from contract to law. 


Mr. Schanzer of Italy. ‘ 


Senator Schanzer said that it was with a deep feeling of satisfaction that 
the Italian delegation welcomed the statements made by the Ohairman. 
The Italian representative in the sub-committee had had the honor of being 
the first to propose the abolition of poisonous gases as weapons of warfare, 
therefore he could only heartily endorse the American proposal, which, if 
accepted—and this would no doubt be the case—would constitute one of 
the greatest claims to honor of the conference and a real step in the path 
of progress and civilization. 

The committee then adjourned until Jan. 7 1922, at 11 o’elock A. M. 


The communique announcing the adoption on Jan. 7 (at 
the seventeenth meeting of the Committee on Limitation of 
Armaments) of the resolution prohibiting gas warfare, said: 


Prince Tokugawa of Japan. 

Prince Tokugawa addressed the committee as follows: 

He said that he did not wish to take the time of the committee in the 
performance of an unpleasant task; as some of the delegates knew, he was 
about to take his leave of them to start that afternoon on his return jour- 
ney to Tokio to assume his parliamentary responsibilities. It was need- 
less for him to say how greatly he appreciated the courtesies and consider- 
ation which he had received and the spirit of co-operation on the part of 
his colleagues which he had encountered. That which the conference had 
already accomplished had been successful; its full accomplishment was 
not yet completed. 

In bidding adieu to his. colleagues he desired to state that he. would al- 
ways remember with gratitude and pride the privilege it had been to sit | 
with them at the conference and he hoped and trusted that their paths 
might meet again. 


Secretary Hughes. 


The chairman said that he was sure they would all deeply regret that 
Prince Tokugawa had to leave them. They were indebted to him for his 
co-operation and he might be assured of their biding affection and esteem. 
He was. leaving them the most pleasant memories of his assoeiation with 
them in this important work and the contribution that he had made per- 
senally to the success of their efforts. 

The chairman then suggested that the committee proceed with the consid- 
eration of the resolution, which had been presented with respeet to the 
abolition of the use of asphyxiating and other poisonous gases in warfare. 
He then read the resolution as follows: 


The Resolution Against the Use of Poisonous Gases. 


‘“‘The use in war of asphyxiating, poisonous or other gases and all anale- 
gous liquids, materials or devices having been justly condemned by the 
—s opinion of the civilized world and a prohibition of such use having 

. declared in treaties to which a majority of the civilized Powers are 
rties; 

‘‘Now to the end that this prohibition shall be universally accepted as a 
part of international law binding alike the conscience and practice of na- 
tions, the signatory Powers declare their assent to such pro pecten, saree 
to be bound thereby between themselves and invite all ether ei 
nations to adhere thereto.”’ 


Minister Sarraut of France. 


M. Sarraut said: 

I rise to express my full and frank adherence to Mr. Root’s resolution. 
From the first we condemned the barbarous inventions and the abominable 
practices introduced by Germany in the late war, the new methods eon- 
sisting in the use of gases, burning liquids and poisonous substances, and 
the first thing we have to do here officially is solemnly to denounce those | 
who took the initiative in these things. We should all hope and work 
for the final disappearance from warfare of these infamous practiees if in- 
deed other wars are to come, a thought that is abhorrent to me. 

We may no doubt accomplish this by setting an example to the other 
countries. The reports of experts who have maturely considered the ques- 
tion have, indeed, pointed out the extreme difficulty, if not impossibility, 
of taking practical precautions against the threat and the use of these 
poison gases and chemicals. It is an established and indisputable fact 
that chemicals that are used in the manufacture of gases and poisons are 
the same that are used for innumerable ordinary substances neeessary to. 
the industrial and peaceful life of the human race. 

The reports of experts have establistied the impossibility of exercising 
an effective supervision over the production of gases which may be used 
as weapons of war, and hence the impossibility of preventing or limiting 
such production. This, as a logical consequence, entails the impossibility 
of preventing any country whatever from arming itself in advanee against 
the unfair use of those gases which an unscrupulous enemy might secretly 
prepare for sudden use against an unprotected enemy, as we have seen 
done during the late war. 

But if the exercise of authority in the matter does not at the moment 
appear practicable, the Root resolution is none the less a useful accom- 
plishment ; in the first place, because it will be a bond of union between 
the Powers here represented, and, further, because their agreement and 
their example may be such as to bring about the adherence of all the na- 
tions to the same principles. But, meanwhile, we have here presented a 
grand example possessing a ot inconsiderable persuasive power and thus, 
it may be, preventing the repetition of certain atrocities committed by 
certain belligerents during the late war. It is with this lofty humane mo- 
tive that the French delegation subscribes with all ita heart to the Root 
resolution. 


Mr. Balfour of Great Britain. 


Mr. Balfour said that, as he understood the matter, the proposal before 
the meeting was the reaffirmation of the admitted principles of interna- 
tional law. In that sense there was nothing new in the proposals made 
by Mr. Root. 

Indeed, on the very face of the document itself it was pointed out that 
the greater number of nations, in the various treaties which they had made 
subsequent to the armistice, had explicitly or implicitly declared that in 
their view the present proposal was already part of the accepted law of 
nations. He believed that the United States of America, which had not 


ratified those treaties, had made separate treaties; but in these treaties 
also they had by implication affirmed the present proposal as part of the 
general law. 

Moreover, he remembered that in March, 1918, a declaration had been 
made by all the Allied and Associated Powers in response to an appeal 
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made to them by the Red Cross Society in which, in explicit terms, they 
laid dewn the same doctrine. 

Bebind all those formal acts there had been the findings of the two 
Hague conferences, which, although so far as he was aware, were not rati- 
fied by the United States of America, were accepted by all the other Pow- 
ers engaged in those conferences—undoubtedly with the sympathy, al- 
though not with the explicit ratification, of America. Therefore he sup- 
posed he was right in saying that the document before them neither made 
nor professed to make any change in international] law. ’ 

It would be interesting to compare the procedure on this point with 
that which had been adopted with regard to submarines. There, also, they 
had declared in very clear terms what they conceived to be the law, and 
what undeubtedly was the law, of nations as regards attacks on merchant 
ships by ships of war. In that case they went further than it was now 
proposed to do, and further than it was possible to go now, for they had 
made an alteration and had proposed an extension of the law of nations. 
They had agreed among themselves to be bound by regulations which were 
in advance of the actual law of nations, and they had also altered the 
sanctions which lay behind the law of nations, in that they introduced 
the fourth of Mr. Root’s clauses, which would convict the individual who 
broke the law as guilty of piracy. So that in dealing with submarines 
they had gone a good deal further than was practicable in the present case. 
They could now do no more than reaffirm the law. 


It might be asked, in the first case, what was the use of merely coming 
forward and reaffirming what nobody denied. Personally, be thought such 
“4 course was important and valuable if all the lamentable occurrences of 
the late war and all the developments which that war caused in the use of 
noxious gases were taken into account. 


Of course, they must all admit, as M. Sarraut had well pointed out, that 
a mere affirmation of the law, without adding any sanctions to it, would 
not relieve the nations of the world from taking precautions against those 
who were prepared to break the law and who, if they were allowed to do 
so with impunity, might dominate the world by the mere indifference they 
showed to the laws which the world had endeavored to lay down. That 
was what had actually occurred in 1915. 


In 1915, as in 1922, the present proposal was the law of nations, and be- 
cause it was the law of nations no nations but one had taken any steps to- 
ward using noxious gases or had contemplated as part of their possible 
military operations that such gases should be used, either by themselves 
or by their enemies. 

The result had been very near to a complete disaster for the Allied arm- 
ies. The shock of that new weapon of warfare had been wholly local, for 
the invention of science came to the rescue, and finally the Allies and 
their unscrupulous enemy fought out the war on equal terms. That ex- 
ample, unhappily, was now before them and could not be ignored. 

Their specialists had pointed out in Washington and an examination by 
a committee of the League of Nations had brought out a similar result at 
Geneva that it was perfectly impossible so to arrange matters that a na- 
tion bent upon doing so should not in time of peace (whatever the rules 
of war might be) make such preparations as would enable it to use that 
monstrous and inhuman method of warfare at its will if war broke out. 
They knew that at least one great civilized nation had not thought it im- 
proper, or, at all events, had chosen, whether proper or not, to break the 
law of nations. 

That wretched example might unhappily be followed in the future and, 
therefore, no nation could forget that it was open to attack by unscrupu- 
lous enemies. No nation, therefore, could forego the duty of examining 
how such attacks could be properly dealt with and effectively met. 

Again there was a paralle] in the case of the submarine. The British 
Empire delegation had desired to abolish submarines, but that was found 
impossible, and it was admittedly impossible to stop the erection of works 
in which poison gases could be manufactured in unlimited quantities. 

The British Empire delegation, therefore, had to say—and he was sure 
they had the sympathy around that table, for no dissenting voice had been 
raised, that if submarines were allowed they had to contemplate as a con- 
ceivable possibility that they would be misused and that precautions would 
have to be taken against such misuse. He believed that every other na- 
tion recognized that unhappily submarines would remain a necessity as in 
the case of poison and lethal gases. 

Therefore, the relief which such a resolution as this would give to the 
world in connection with poison gas would not be the complete relief 
which they all desired; it would not remove the anxieties and pre-occupa- 
tions which the possible use of gas necessarily involve. But were they, 
therefore, to say that they would do nothing? Were they, therefore, to 
say that resolutions such as that now before them were useless? Were 
they, therefore, to say that it was an empty form solemnly to repeat rules 
which were already accepted, although they were not in a position by the 
establishment of new sanctions absolutely to prevent their use by any 
nation unscrupulous enough to desire to use them ? ; j 

Those questions he (Mr. Balfour) would answer in the negative. He 
believed that if any action of theirs on such occasion as the present they 
could do something to bring home to the consciences of mankind that 
poison gas was not a form of warfare which civilized nations could toler- 
ate, they would be doing something important toward discouraging them. 

No sanctions were provided in the present document; no sanctions could 
be provided there. But if any one looked back even upon the history of the 
late lamentable war they would see, notably in the great test case of the 
United States, that the gradual rising of public indignation against some 
grossly immoral use of some weapons of war had had a profound influence 
upon the history of the world. 

He was quite sure that the moral indignation roused in the conscience 

of the United States had had a most powerful effect upon the whole trend 
of events. He thought that by the present resolution, backed as it was 
by the consciences of the civilized world, although there was no sanction 
laid down in it, for no sanction was possible, they would in fact be creat- 
ing @ sanction not formally but informally. 
He believed that the outraged consciences of the world would rise in 
indignation and that any nation would be very bold and very ill-advised 
if, in the face of that universal opinion, it deliberately violated the rules 
which on the present occasion they were invited deliberately to affirm. 
Therefore, without committing himself to the actual language of the reso- 
lution, he most heartily associated himself and also the British Empire 
delegation with the policy which the American delegation through the 
mouth of Mr. Reot had put forward for their acceptance. 


Baron Kato of Japan. 


Adiniral Baron Kato said that the question of poison gases had been 
discussed fully and the opinions in regard to them were now very well 
known, He would not, therefore, take the committee’s time by repeating 
them; he simply wished to express his approval, on behalf of the Japanese 
delegation, of the resolution presented by Mr. Root. 

The teselution.was them unanimously adopted. 
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REPORT ADOPTED AT ARMAMENT CONFERENCE 
RESPECTING CHINESE TARIFF. 

The Committee on Pacific and Far Eastern Questions at 
the Washington Conference unanimously adopted on Jan. 
5 the report of the subcommittee on Chinese customs tar- 
iffs, and the recommendation that the report, after its con- 
sideration by the full committee be referred to the drafting 
committee, with a view to putting the agreement embodied 
in the report into final form, separating those provisions 
which would go into immediate force from those dependent 
on ratification by the Powers, was likewise unanimously 
approved. Senator Underwood was chairman of the sub- 
cominittee which prepared the report adopted on the 5th 
inst., and in presenting it he made a brief statement in ex- 
planation of what was proposed, saying in part: 


“The stages, therefore, of applying the terms of the agreement are as fol- 
lows: 

First. A committee of revision will meet forthwith at Shanghai to revise 
the present tariff to a basis of 5% effective. This revision will become 
effective two months after publication without awaiting ratification. It 
will provide an additional revenue amounting to about $17,000,000 silver. 

Second. Immediate steps will be taken for a special conference repre- 
senting China and the Powers charged with the duty of preparing the way 
for the speedy abolition of the likin and the bringing into effect of the sur- 
taxes provided for in the treaties between China and Great Britain of 1902, 
and China and the United States and Japan of 1903. The special con- 
ference likewise will put into effect a surtax of 2% ad valorem, which will 
secure additional revenue, amounting to approximately $27,000,000 silver, 
and a special surtax on luxuries not exceeding 5% ad valorem, which will 
provide a still further revenue amounting to $2,162,000 silver. 

The additional revenue from customs duties provided in the present 
agreement falls into four categories, as follows: 


First. Increase to 5% effective, $17,000,000 silver. 
Second. Surtax of 24%%, $27,000,000 silver. 


Third. Surtax not exceeding 5% on luxuries, $2,167,000 silver. 
Fourth. Total additional revenue, $46,167,000 silver. 


Dr. Wellington Koo, who as we noted in these columns 
Dec. 3 (page 2363) argued before the committee on Nov. 23 
for the restoration of tariff autonomy, and the raising on 
Jan. 1 this year of the import tariff to 12%%, declared at 
the meeting on the 5th that the restoration of China’s tariff 
autonomy “would only be recognition of a right which is 
hers and which she relinquished against her will.” Sena- 
tor Underwood, replying to Dr. Koo, stated: 


I am sure there was no desire on the part of the other powers to be selfish. 
or not to recognize the full sovereignity of China, and I only rose to say this, 
that if I am a judge of the situation, a judge of the temper of conditions in 
the balance of the world, I feel sure that when China herself establishes a 
Parliamentary Government of all the provinces of China and dispenses with 
the military control that now exists in many of the provinces of China, so 
that the outside powers may feel that they are dealing with a Government 
that has entire and absolute and free control of the situation, China can 
expect to realize the great ideals of sovereignity that she asks at this table. 


We give herewith that portion of the communique issued 
on the 5th dealing directly with the Chinese customs ques. 
tion: 


The seventh meeting of the Committee on Pacific and Far Eastern Ques- 
tions was held this morning, Jan. 3 1922, at 11 o’clock, in the Pan American 
Union Building. 

The Chairman (Mr. Hughes) said that he was sure that all those present 
greatly regretted that Mr. Van Karnebeek had been compelled to leave them 
by reason of his public engagements at home and that they extended a cor- 
dial greeting to Mr. De Beaufort, who was now meeting with them. 

This meeting of the committee had been called to hear the report of the 
sub-committee on Chinese customs duties, which would be presented by 
Seantor Underwood. 

SENATOR UNDERWOOD. 


I desire to present the report of the sub-committee on the Chinese customs 
tariff, but in advance of reading the report I wish to make a short statement 
to the committee in explanation of what the committee has done. 

I desire to express my appreciation of the attitude of the delegates on the 
sub-committee with respect to the broad principles involved in a matter so 
serious as that which touches the financial resources of the Chinese Govern- 
ment. I feel that they have approached the subject in an adniirable spirit 
of collaboration with a view to achievements of a constructive order which 
would not only meet the present exigencies and assist in stabilizing economic 
conditions in China, but would go much further by removing elements of 
friction in the general trade adjustment. 

The importance of this agreement in reference to trade conditions in 
China, which to a large extent are controlled by the duties levied at the 
Customs House, I think goes much further than the mere question of the 
money involved. As I stated some time ago, I think one of the principal 
causes of irritation and difference between the nations of the world arises 
from their trade conditions, and when one nation feels that it is not standing 
on an equality with another nation, it is likely to bring about conditions 
of unrest that may lead in the end to war, and the great purpose of this 
convention has been to eliminate the causes of war. 

Therefore I think that we congratulate ourselves at this time that we 
have reached, in this report that I shall present, an understanding to wipe 
out the discriminations on the border of China in reference to customs 
duties, and that will make all the countries of the world feel that hereafter 
they have an open door that means equal opportunity of trade. 

The Chinese tariff, being a treaty tariff and depending upon the unani- 
mous consent of the Treaty Powers, would have presented difficulties of 
agreement respecting revision or improvement in the system which would 
have been almost insurmountable had it not been for the generous and 
open-minded attitude of the Powers with respect to the broad purposes 
of their deliberations. 

The last revision of the tariff took place in 1918. 
the purpose of bringing the rates up to a basis of 5% effective. 


The revision was for 
The basis 


of revision was, however, the average of the values of imports as they 
appeared upon invoices during the year 1912-1916. The rates fixed by 
this revision and which becamefeffective in August 1919, were tojlast for 








Jan. 14 1922.) 


THE CHRONICLE 








159 





at least two years after the end of the war, at which time another revision 
might be made. Manifestly, valuations based on an average of values 
from 1912 to 1916 no longer represent the true value of importations, and 
a8 a result the revision of 1918, instead of producing revenue representing 
5% effective, actually produced only about 34% effective. 

The agreement in its present form contains provisions relating to two 
distinct phases of tariff readjustment, namely, those which may become 
immediately applicable without taking treaty form requiring ratification, 
and those which must be embraced in a treaty and which will require ratifi- 
cation. The first of these relates to the immediate revision of the present 
tariff to a basis of 5% effective and the second relates to subjects to be 
dealt with in a special conference which wil! be charged with taking measures 
looking to the speedy abolition of likin and the application of surtaxes 
together with the realization of the principle of uniformity in the rates of 
customs duties on all frontiers whether land or maritime. 

The stages, therefore, of applying the terms of the agreement are as 
follows: 

First. A committee of revision will meet forthwith at Shanghai to revise 
the present tariff to a basis of 5% effective. This revision will become ef- 
fective two months after publication without awaiting ratification. It 
will provide additional revenue amounting to about $17,000,000 silver. 

“I want to say, of course, that the figures that I give here are substantially 
accurate. Iam sure that all the members of the committee relaize the im- 
possibility of getting absolutely accurate figures, but: they are substantially 
correct. 

Second——-Immediate steps will be taken for a special conference repre- 
senting China and the Powers charged with the duty of preparing the 
_ way for the speedy abolition of the likin and the bringing into effect of 
the surtaxes provided for in the treaties between China and Great Britain 
of 1902 and China and the United States and Japan of 1903, the special 
conference will likewise put into effect a surtax of 214% ad valorem which 
will secure additional revenue amounting to approximately $27,000,000 
silver, and a special surtax on luxuries, not exceeding 5% ad valorem which 
will provide a still further revenue amounting to $2,167,000 silver. 

The additional revenue from customs duties provided in the present 
agreement falls into four categories, as follows: 

1-—Increase to 5% effective $17,000,000 silver. 

2—Surtax of 233%, $27,000,000 silver. 

34—Surtax not exceeding 5% on luxuries, $2,167,000 silver. 

+—Total additional revenue $46,167,000 silver. 

With the completion of the work of the special conference carrying into 
effect the abolition of the likin and application of the surtaxes provided in 
the treaties with Great Britain, Japan and the United States. The addi- 
tional revenue provided should amount to $156,000,000 silver. The present 
tariff produced revenue at the rate of $64,000,000 silver for 1920. If to 
this is added the additional revenue provided in the agreement, the total 
yield from customs duties will amount to $110,167,000 silver. 

Aside from these measures, there are important provisions in the agree 
ment relating to the future revisions of the tariff with a view to maintain ing 
it on a correct basis of valuation so that it may produce revenue at the 
effective rates to which China is entitled. Following the immediate re- 
vision, there will be a second revision in four years, and subsequent revisions 
every seven years. Heretofore there has been some difficulty encountered 
in securing revisions regularly. The special conference is charged with 
the duty of providing means whereby future delays in revision may be 
avoided, carrying into effect the general agreement already adopted by 
this conference. 

There is a provision in the present agreement for executive equality of 
treatment and of opportunity. This provision carries with it an important 
recognition of the principle of uniformity in the rates of customs duties 
levied on all frentiers, which means the abolition of discriminatory practices 
in relation to goods imported by land. 

I feel that for the first time measures have been taken which effectually 
remove the highly unjust and controversial preferences with which the 
foreign trade of China has heretofore been encumbered. Those natious 
which have enjoyed the advantages of preferential treatment across their 
land frontiers have acted with commendable foresight and altruism in 
surrendering those minor advantages in trade to the broader principles of 
equality of treatment and the general betterment of the conditions of 
friendly trade competition. This, to my mind, is a signal achievement not 
only in the interest of China and of each of the treaty Powers, but in the 
interest of trade in general and of peace itself. 

Before reading the report, I wish to say that it is a report that comes 
before the full Committee with the unanimous approval of the members of 
the Sub-Committee. 

Tezt of Report. 


The report reads as follows: 


“The Sub-Committee on Chinese Customs Duties, having had under 
consideration the proposals of the Chinese delegates for the restoration of 
tariff autonomy and the readjustment of maritime customs duties with a 
view to providing additional revenue to meet the needs of the Chinese 
Government, reports that it has reached the following agreement: 

“The Powers attending this conference agree: 

‘‘’\—That immediate steps be taken through a special conference repre- 
senting China and the Powers which accept this agreement to prepare 
the way for the speedy abolition of likin and the fulfillment of the other 
conditions laid down in Article VIII. of the Anglo-Chinese commercial 
treaty of Sept. 5 1902, and the corresponding articles of the United States 
and Japanese treaties with a view to levying the surtaxes as provided in 
those articles. 

‘“*II—That the present tariff on importations shall be forthwith revised 
and raised to a basis of 5% effective. That this revision shall be carried 
out forthwith by a revision committee at Shanghai on the general lines of 
the last revision. ‘The revision shall proceed as rapidly as possible, with a 
view to its completion within four months from the conclusion of the 
present conference, and the revised tariff shall become effective two months 
after publication without awaiting ratification. 

“*II1I—That the interim sroveeen to be applied until the articles referred 
to in Paragraph 1 come into o tion be considered by the aforesaid 
special conference which shail authorize the levying of a surtax on dutiable 
imports as subject to such conditions as they may determine. The surtax 
shall be at a uniform rate of 24% ad valorem, except in the case of certain 
articles of luxury which, in the opinion of the conference, can bear a greater 
increase without unduly impeding trade, and upon which the total surtax 
shal! not exceed 5%. 

“IV—(1) That there shall be a further revision of the tariff to take 
effect at the expiration of fuur years following thé completion of the im- 
mediate revision herein authorized, In order to insure that the rates shall 
correspond to the ad valorem rates fixed. 

**(2) That following this revision there shall be periodical revisions of the 

every seven years for the same purpose. 

“(3) That in order to prevent delay such periodicai revisions shall be 

ected in accordance with rules to be settled by the special conference 
mentioned in Paragraph 1. 

**V—-That in all matters relating to customs duties there shall be effective 
equality of treatment and of opportunity for all nations parties to this 
agreement. 

‘“‘VI—That the principle of uniformity in the rates of customs duties 
levied on all the frontiers, land and maritime, of China be recognized, and 
that it be referred to the special conference mentioned in Paragraph 1 to 
make arrangements to give practical effect to this principle, with power to 
authorize any adjustments which may appear equitable in cases which 
the customs privilege to be abolished was gran in return for some local 
economic favor. Inthe meantime any increase in the rates of customs duties 











or surtax imposed in pursuance of the present agreement shall be levied at 
a uniform rate ad valorem on all frontiers, land and maritime. 
Viil—tThat the charge for transit passes shall be at the rate ef 2% 


ad valorem, except when the arrangements centempilated in Paragraph 1 
are in force. 


‘‘V11I—That the treaty Powers not here represented shall be invited to 


the present agreement. 


accept 
“PX —That this agreement shall override al! previsions of treaties between 
China and the Powers which accept it which are inconsistent with its 


terms. 
The delegate for China submitted the following communication which 


it was unanimously agreed should form a part of the foregoing agreement 
as an oe thereto: 


‘Declaration of intention not to disturb the present administration of the 
Chinese maritime customs. 


“The Chinese delegation has the honor to inform the Committee or Far 
Eastern Questions of the Conference on the Limitation of Armament that 
the Chinese Government have no intention to effect any change which may 
disturb the present administration of the Chinese maritime customs.” 


Recommendation for Drafting of Agreement. 


The Sub-Committee recommends that, as the foregoing agreement in- 
cludes provisions relating to two distinct matters, namely: (1) The im- 
mediate revision of the present tariff in accordance with existing treaties; 
and (2) other matters involving the modification of existing treaties; this 
report after consideration by the full Committee be referred to the drafting 
committee with a view to putting the agreement into final form, and separat- 
ing the provisions which can go iuto force forthwith from those which are 
dependent on ratification bv the Powers. 

That completes the main report; but in addition to the main report 
affecting Chinese customs tariffs your subcommittee realized that one of 
the matters of great importance that came before us was not merely an 
adjustment of the border revenue as to the powers dealing with Chinz. 
but that a matter of supreme importance was to secure to Chinese Govern- 
ment sufficient revenues to properly maintain a stable and safe Government: 
and at the same time your committee realized that maintenance in China 
of large military forces was a serious drain on the finances of China and 
materially affected the question of raising revenues, and at the same time 
was in contravention of the great principles of this convention looking to 
the disarmament of nations and securing the peace of the world; and there- 
fore, with the consent of the Chinese delegation, the other members of the 
committee agreed to the resolution that I will now read: 


China Urged to Cut Army. 

The Chinese delegate not voting, the following resolution was adopted 
Jan. 3 1922, to be annexed to the report of the subcommittees on Chinese 
Revenue and Tariff: 

‘*The members of the subcommittee iu studying the question of increasing 
the customs tariff rates to meet the urgent needs of the Chinese Government 
have been deeply impressed with the severe drain on China's public revenue 
through the maintenance of excessive military forces in various parts of 
the country. Most of these forces are controlled by the military chiefs of 
the provinces, and their continued maintenance appears to mainly 
responsible for China's present unsettled political conditions. 

‘It is felt that large and prompt reduction of these forces. will not only 
advance the cause of China's political unity and economic development, but 
hasten her financial rehabilitation. Therefore, without any intention to 
interfere in the internal problems of China, but animated the sincere 
desire to see China develop and maintain for herself an effective and stable 
Government alike in ner own interest and in the general interest of trade. 
and inspired by the spirit of this conference whose aim is to reduce, through 
the limitation of armament, ‘the enormous disbursements’ which‘ manifestl) 
constitute the greater part of the encumbrance upon enterprise and national 
prosperity,’ the subcommittee venture to suggest for the consideration of 
the committee the advisability of laying before the conference for its 
adoption a resolution expressing the earnest hope of the conference and 
embodying recommendation to China that immediate and effective steps 
be taken by the Chinese Government to reduce the aforesaid military forces 
and expenditure."’ 

Now, Mr. Chairman, this completes the work of the committee and ! 
ask the adoption of the report and, after its adoption, ite reference to the 
Committee on Drafting, to be put in treaty form. 


DR. WELLINGTON KOO, 


On Nov. 23 last I had the honor, on behalf of the Chinese delegation, to 
lay the tariff question of China before the committee. Three propositions 
were submitted: The principal one of them was for the restoration to Ohina 
of her tariff autonomy, the other two being intended merety as provisional 
measures to prepare the ground for the early consummation of the main 
object. At the same time I stated that it was not the intention of the 
Chinese Government to effect any change that might disturb the present 
administration of the Chinese maritime customs, though this statement 
obviously could not be reasonably construed to preclude Ohina's legitimate 
aspiration gradually to make this important branch of the Chinese Govern- 
ment more national in character. 

I explained the reasons why China was desirous of recovering her freedom 
of action in respect of the matter of levying customs duties. The com- 
mittee, after some discussion, referred the whole question to a sub-com- 
mittee, of which Senator Underwood has been the distinguished Chairman. 
The results of the discussions in the sub-committee are embodied in this 
agreement which has just been laid before you. 

It is a valuable agreement, embodying as it does a number of important 
points connected with the effective application of the present regime of 
treaty tariff. But it will be noted that the question of the restoration of 
tariff autonomy to China is not included, it being the opinion of some 
members of the subcommittee that it would not be practical te fix at present 
a definite period within which the existing treaty provisions on tariff were 
to be brought to an end and that the question should be decided in the 
light of conditions that might arise in the future. 

The Chinese delegation, however, cannot but wish that a different view 
had prevailed. Tariff autonomy is a sovereign right enjeyed by all inde- 
pendent States. Its free exercise is essentia) to the well-being of the State. 
The existing treaty provisions, by which the levy of customs duties, transit 
dues and other imposts are regulated, constitute not only a restriction on 
China’s freedom of action, but an infringement of her sovereignty. Res- 
toration to her of tariff autonomy would only be recognition of a rizht 
which is hers and which she relinquished against her will. 

The maintenance of the present tariff regime means, moreover, «a con- 
tinued loss of revenne to the Chinese Government. The custems import 
duty under this regime is limited to the very low rate of 5%, ad valorem 
for all classes of dutiable goods, compared with average rate of 15% to 
60% levied by other countries. In fact, because the duties are levied on a 
basis of a previously fixed schedule the actual collections amount to only 
32%% effective. The customs revenue therefore constitutes enly about 
7%% of China’s total revenue, while the average for the prineipal countries 
in the West ranges from 12% to 15% at present, and was still higher 
before the war. 

When the proposed surtax of 2)}4% for ordinary articles and of 5% on 
certain luxuries eventually goes into effect more revenue will be produced, 
but even then it will hardly be commensurate with the rapidly growing 
needs of the Chinese Government. Much of the elasticity of the fiscal 


systems of other States depends upon their freedom te regulate their customs 
duties. To provide the fullest and most unemabarrassed opportunity tu 
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China to develop and maintain for herself an effective and stable govern- 
ment it is necessary to restore tariff autonomy to her at an early date. 

The necessity to levy a uniform low duty has encouraged a dispropor- 
tionate increase in the import of luxuries such as wine and tobacco; and apart 
from the loss of revenue consequent upon giving these things the same rate 
as is levied on the necessaries of life, the effect on the social and moral 
habits of the Chinese people has been altogether deleterious. <A beginning 
has been made in the agreement before the committee in authorizing a levy 
of an additional surtax of 2%% on certain articles of luxury, but it is 
apparent that a greater increase is needed if a restraining influence is to be 
exercised in the use of these articles of luxury. 

Nor is it to be overlooked that the present treaty tariff regime is an 
impediment to China's economic development. Under this regime China 
enjoys no reciprocity from any of the powers with which she stands in 
treaty relations. 

Though every treaty power enjoys the advantage of having its wares 
imported into China at the exceptionally low rate of 5% ad valorem, the 
Chinese produce and merchandise on entering any of these countries, is 
subjected to the maximum rates leviable, which are in some cases 60 or 70 
times the rate which she herself levies on foreign imports. The necessity 
of levying uniform duties imported into China on all articles, on the other 
hand, makes these duties on such articles as machinery and raw materials 
for Chinese industries a handicap to China’s industrial development. 

At present there are more than one thousand Chinese factories employing 
foreign machinery and methods engaged in over thirty different kinds of 
important industries. To enable them to live and develp and thereby con- 
tribute to the growth of China’s foreign trade, in which nations are deeply 
interested, some latitude is necessary in the regulation of the customs 
duties. 

Besides, regulation of China’s tariff by treaty inevitably in the nature of 
things must work unjustly and to her great detriment. Thus whenever 
China makes 2 proposal, be it for revision of the tariff to bring it more into 
harmony with the prevailing prices or for an increase of the customs duty 
to meet her increased needs, the unanimous consent of more than a dozen 
trgaty powers is necessary. 

As each country naturally desires to protect and promote its own com- 
mercial interests in China, and as the industries of these treaty powers vary 
in character and export different kinds of merchandise, they all seek to avoid 
the burden of the new revision or increased rate falling upon the industries 
of their own countries. With this end in view different conditions are not 
infrequently attached by different powers to their consent to revise the 
customs tariff or increase the rate. 

Thus, though this matter of custom tariff is intimately connected with the 
well-being of the Chinese State, the interests of the treaty powers appear to 
be placed at times before the legitimate interests of China. Under such 
circumstances the difficulty of effecting any adjustment or arrangement 
favorable to China can easily be conceived, and it has at times been well- 
nigh insurmountable. On one occasion or another there is always some 
power who considers its own interest in the matter of Chinese customs tariff 
more important than the supreme interests of China. 

The experience of the Chinese delegation in the subcommittee on tariff, 
much as it has accomplished, has not altogether removed the ground for this 
opinion. But, as unanimity is required, the dissent of one power is sufficient 
to defeat and upset a general arrangement agreed to by all the others, while, 
by virtue of the most favored nation clause, a concession or privilege granted 
by China to one nation for a specific consideration is at once claimed by all 
without regard to the quid pro quo. 

In view of the inherent difficulty and injustice of the present regime and of 
the wholesome and desirable effect which restoration of tariff autonomy is 
sure to have upon the trade and economic development of China, as well as 
upon the evelution of her fiscal system, the Chinese delegation feel in duty 
bound to declare that, though this committee does not see its way clear to 
consider Ohina’s claim for the restoration of her tariff autonomy, it is no’ 
their desire in assenting to the agreement now before you to relinquish their 
claim; on the contrary, it is their intention to bring the question up again 
for consideration on all appropriate occasions in the future. 


Approval of Report. 


The question of the adoption of the report of the sub-committee was then 
put by the Chair and the above nine articles and the declaration of intention 
not to disturb the present administration of the Chinese customs were unani- 
mously adopted. The recommendation of the sub-committee that the fore- 
going agreement be referred to the drafting committee was also unanimously 
adopted. 

MR. UNDERWOOD. 


Mr. Chairman: I do not desire further toe discuss the pending resolution. 
but I wish to make one statement before we adjourn this morning. I 
listened with much interest to the statement read by Dr. Koo in reference 
to the desire of China for tariff autonomy, which is a very natural and proper 
desire. Any great Government naturally wishes the time may come when 
she may control her own finances, notwithstanding that she yielded the 
control herself. 

So far as Iam concerned, I gladly welcome an opportunity, when it can be 
done, of restoring to China her entire fiscal autonomy; but I think it is fair 
to the sub-committee and to the members of this committee to say this—and 
it is in line with the resolutions pending—that I am sure this subcommittee 
and the committee to which { am addressing myself now, would gladly do 
very much more for China along all lines if conditions in China were such 
that the outside powers felt they could do so with justice to China herself. 

I do not think there was any doubt in the minds of the men on the sub- 
committee as to the question that if China at present had the unlimited con- 
trol of levying taxes at the Custom House, in view of the unsettled condi- 
tions now existing in China, it would probably work, in the end, to China’s 
detriment and to the injury of the world; and I think that had more to do 
with the subcommittee not making a full and direct response to Dr. Koo’s 
request than anything else. Iam sure there was no desire on the part of the 
other powers to be selfish, or not to recognize the full sovereignty of China, 
and I only rose to say this, that if I am a judge of the situation, a judge of 
the temper of conditions in the balance of the world, I feel sure that when 
China herself establishes a parliamentary government of all the provinces of 
Ohina and dispenses with the military control that now exists in many of the 
provinces of China, so that the outside powers may feel that they are deal- 
ing with a Government that has entire and absolute and free control of the 


situation, China can expect to realize the great ideals of sovereignity that 
she asks for at this table. 








RESOLUTION ADOPTED AT ARMAMENT CONFER- 
ENCE FOR WITHDRAWAL OF FOREIGN 
TROOPS FROM CHINA. 

At the seventeenth meeting in Washington, on Jan. 5, of 
the Committee on Pacific and Far Eastern Questions, at 
which the report on the Chinese Customs tariff (dealt with in 








another item in today’s issue of our paper) was adopted, a 
resolution bearing on the withdrawal of foreign troops from 
China was also adopted. As was made known in these col- 
umns, December 10 (page 2466), a request for the with- 
drawal from China of armed forces, including police and 
railway guards, was formally presented to the Conference on 
Limitation of Armaments on Nov. 29, by Dr. Sze, the Chinese 
Minister, in behalf of the Chinese delegation. Under the 
resolution unanimously adopted on Jan. 5, the diplomatic 
representatives in Pekin of the Powers assembled at the con- 
ference, will be instructed to confer with Chinese officials 
whenever China so requests looking to the withdrawal of for- 
elgn troops. The Communique of the 5th inst, relative to 
the seventeenth meeting of the Committee on Pacific and 
Far Eastern Questions, had the following to say regarding 
the decision on this subject: 


The Chairman said that they had come to the resolution embodied in the 
report presented by the sub-committee. It related to present conditions in 
China and at the end was found this: 

“The sub-committee ventures to suggest for the consideration of the com- 
mittee the advisability of laying before the conference for its adoption a 
resolution expressing the earnest hope of the conference and embodying a 
friendly recommendation to China that immediate and effective steps be 
taken by the Chinese Government to reduce the aforesaid military forces 


and expenditures.”’ 

The adoption of this report would be the adoption of a recommendation 
that there should be prepared and submitted to the conference a resolution 
n the sense of the declaration or resolution adopted by the sub-committee. 

MR. KOO. 

Mr. Koo then read the following statement: 

The hope for effective reduction of the military forces and expenditure in 
China as expressed in the resolution proposed by the subcommittee com- 
pletely coincides with the desire and determination of the Government and 
people in China. Knowing the profound sentiment of sympathy and ids- 
interested friendship which the United States always entertains toward my 
country, and to which the Chairman of the subcommittee, who originally 
proposed the suggestion in that body, has so frequently given expression in 
the deliberations of this body, and as we are assured that the suggestion is 
animated by the best of intentions, and without any desire to interfere in the 
internal problems of China, I do not hesitate to say that the Chinese delega- 
tion has no objection to the Chairman’s suggestion, and though naturally 
I wish to abstain from voting on it myself, I nevertheless appreciate the 
spirit in which it is moved. 

SECRETARY HUGHES 

The Chairman then suggested that the resolution should be recommitted 
to the subcommittee with instructions to bring in a resolution in the sense of 
their recommendation, in form suitable for adoption by the committee. 
This was unanimously agreed to. 

The Chairman said he would ask Mr. Root, as Chairman of the Sub- 
committee on Drafting, to present a resolution which he understood had 
been formulated, upon the subject of the withdrawal of foreign troops from 
China. 

Mr. Root then said that the Subcommittee on Drafting, in reference te 
to resolutions in regard to armed forces, had to report the resolutions in 
somewhat different form from the shape in which they were sent to the 


committee. Mr. Root then read the resolutions which the committee had 
reported. 





MR. SZE 

Mr. Sze then said: 

The Chinese delegation takes note of the resolution with regard to the 
withdrawal of foreign troops from China and expresses its appreciation of 
the offer of the eight powers approving this resolution to instruct their 
respective diplomatic representatives at Peking to associate themselves with 
representatives of the Chinese Government, when that Government shall so 
request, in order to conduct collectively a full and impartial inquiry as to 
the necessity for continuing to maintain foreign armed forces in China. 
The Chinese delegation will assume, unless now notified to the contrary, 
that, should their Government at any future time desire to avail itself of 
the foregoing offer, inquiries and resulting recommendations may be asked 
for with reference to the presence of foreign armed forces at particular 
places or in particular localities in China. 


The Chinese delegation desires further to say, with reference to the genera! 
matter of maintaining armed forces by a nation or nations within the bor- 
ders of other States which have not given their express consent thereto, that 
it is its understanding that, according to accepted principles of international 
law, the sending or stationing of such forces can rightfully be only a tem- 
porary measure, in order to meet emergencies that threaten imminent danger 
to the lives or property of the nationals of the States taking such action, and 
that upon the passing of such emergency the forces sent should be imme- 
diately withdrawn. It is also the understanding of the Chinese delegation 
that the obligation to make such withdrawal cannot, as a general principle, 
be rightfully postponed until the Government of the State where they are 
located has consented to an inquiry by the representatives of other powers 
into its own domestic conditions as regards the maintenance of law and 
order, and a report has been made declaring that there is no necessity for the 
presence of such foreign armed forces. 

In other words, it is the understanding of the Chinese delegation that ac- 
cepted international law recognizes the basic right of every sovereign State 
to refuse its consent to the sending into or the stationing within its borders of 
foreign armed forces, and that while it may, by an exercise of its own will, 
consent that an inquiry shall be made as to the necessity in fact of the con- 
tinuance within its borders of such foreign armed forces as may be therein, 
such action upon its part, or a resolution by other powers offering their co- 
operation in such an inquiry, is not to be deemed in derogation or limitation 
of the inherent right of a sovereign State to refuse entrance to or further 
continuance within its borders of foreign armed forces. 


Troops Withdrawal Resolution. 


The resolutions, after further discussion and amendment, were thes 
unanimously adopted, China not voting, as follows: 


‘*‘Whereas, the powers have from time to time stationed armed forces, in- 
cluding police and railway guards, in China to protect the lives and property 
of foreigners lawfully in China : 

‘And, whereas, it appears that certain of these armed forces are main- 
tained in China without the authority of any treaty or agreement 

‘“‘And, whereas, the powers have declared their intention to withdraw 
their armed forces now on duty in China without the authority of any treaty 
or agreement whenever China shall assure the protection of the lives and 
property of foreigners in China 

‘“‘And, whereas, China has declared her intention and capacity to assure 
the protection of the lives and property of foreigners in China 
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Proposal Inquiry. | 

‘“‘Now, to the end that there may be clear understanding of the conditions 
upon which in each case the practical execution of those intentions must de- 
pend, it is resolved 

‘“‘That the on representatives in Peking of the powers now in con- 
ference at Washington, to wit: the United States of America, Belgium, the 
British Empire, France, Italy. Japan, the Netherlands and Portugal, will be 
instructed by their respective Governments, whenever China shall so 
request, to associate themselves with three representatives of the Chinese 
Government to conduct collectively a full and impartial inquiry into the 
issues raised by the foregoing declarations of intention made by the powers 
and by China, and shall thereafter prepare a full and comprehensive report 
— out without reservation their findings of fact and their opinion with 
regard to the matter hereby referred for inquiry, and shall furnish a copy of 
their report to each of the nine Governments concerned, which shall sev- 
erally make public the report with such comment as each may deem appro- 
priate. The representatives of any of the powers may make or join in 
minority reports stating their differences, if any, from the majority report. 

‘That each of the powers above named shall be deemed free to accept or 
reject all or any of the findings of fact or opinions expressed in the report, 
but that in no case shall any of the said powers make its acceptance of all or 
any of the findings of fact or opinions either directly or indirectly dependent 
en the granting by China of any special concession, favor, benefit or im- 
munity, whether political or economic.”’ 

The committee then adjourned subject to the call of the chair. 








SENATE RESOLUTION AUTHORIZING REIMBURSE- 
MENT ACCOUNT OF SUGAR IMPORTATION 
FROM ARGENTINE. | 

A joint resolution, authorizing the President to require 
the United States Sugar Equalization Board, Inec., to take 
over and dispose of 5,000 tons of sugar imported from the 
Argentine Republic, was passed by the Senate on Jan. 5 
by a vote of 31 to 24. The sugar was imported from Ar- 
gentine at the direction of the Department of Justice to 
relieve the sugar shortage in 1920; the resolution as adopted 
by the Senate follows. 

(S. J. RES. 79). 

Resolved, etc., That the President is authorized to require the United 
States Sugar Equalization Board (Inc.) to take over from the corporation 
P. de Ronde & Co. (Inc.) a certain transaction entered into and carried on 
by said corporation at the request and under the direction of the Depart- 
ment of Justice, which transaction involved the purchase in the Argentine 
Republic, between June 15 1920 and June 22 1920 of 5,000 tons of sugar, 
the importation thereof into the United States and the distribution of a 
portion of the same witiin the United States, and to require the said 
United States Sugar Equalization Board (Inc.) to dispense of wny of said 
sugar so imported remaining undisposed of and to liquidate and adjust 
the entire transaction, paying to the corporation aforesaid such sum as may 
be found by said board to represent the actual loss sustained by them in 
said transaction, and for this purpose the President is authorized to vote or 
use the stock of the corporation held by him, or otherwise exercise or use 
his control over the said United States Sugar Eaualization Board and its 
directors, and to continue the said corporation for such time as may be 
necessary to carry out the intention of this joint resolution. 

In explaining the purpose of the resolution Senator Rans- 
dell said: 

Mr. de Ronde’s company in good faith, acting under that understanding 
with the Department of Justice, purchased the sugar, but when they were 
just about ready to start to the United States it was ascertained that, asa 
result of publicity given to the fact that sugar was going to come in, the 
price of sugar had dropped materially. They sought permission to unload 
their vessels, and to sell the sugar. But the Department of Justice, acting 
through its officials, refused to give the permission and so the men went 
on in good faith, as patriotic citizens, brought the sugar here, and have 
suffered a very great loss, all of which was testified to by officers of the 
Department of Justice and confirmed by Mr. A. Mitchell Palmer himself: 

” a ” * * Bs ” sg 7 * * 

The Attorney-Generai did not contend that the United States was under 
a legal obligation to pay this amount, and I do not contend that the United 
States was under a legal obligation to pay this amount; but, Senators, this is 
the situation: Sugar was bringing an abnormal price in this country; the 
Attorney-General was doing his utmost not only to reduce the price of sugar 
but to reduce the price of other commodities. He was commissioned to 
do that by the law, and he was acting in good faith. His agent, who, 
he says, was fully authorized to act for him called a meeting in the City of 
New York, and Mr. de Ronde attended that meeting. Mr. de Ronde is 
not an attorney-general or any kind of an attorney; he is merely a good, 
ordinary, plain American citizen. He attended that meeting, which was 
called by the representative of the Department of Justice, and in good 
faith, by request of that Department, discharged a portion of the cargo 
which had been placed in a ship of his then in the city of Buenos Aires and 
loaded it with 5,000 tons of sugar to bring in here in order to reduce the 
general price of sugar to the American people. He was to sell at a price 
fixed by the Department of Justice, on terms fixed by the Department of 
Justice, and to the people named by the Department of Justice. He was 
to receive for his services 5% on the amount of the sale a very small sum., 
He acted in the best of faith and he acted with the duly accredited agent 
and representative of the Department of Justice. Under those circum- 
stances, it seems to me, if there ever was a moral obligation, Mr. de Ronde 
has that moral obligation in his favor. 
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SUGAR INDUSTRY OF UNITED STA TES AND CUBA— 
REASONS FOR ALLOWING CUBAN SUGAR TO BE 
REFINED HERE IN BOND. 

Karl Db. Babst, President of the American Sugar Refining 
Co., has made substantially the following statement, which 
appeared in the New York “American” of Jan. 9: 

Broadly speaking, the United States controls about one-half of the sugar 
of the world outside the former battle lines of Europe. Since the armistice 
little progress has been made in reviving the sugar industry within the 
war area, so there still is little exportable surplus. The world’s supplies 
and demands remain in about the same proportion as during the war. 

The United States sugar industry as a great world factor is an incident 
and accident of the Spanish War. We went to war to save Cuba and by 
accident got the Philippines. Porto Rico was an inMident. Cuba was not 
so fortunate as either of these. 

The signing of the Treaty of Paris, in 1898, at the close of the Spanish 
War marks the beginning of a noteworthy period in the sugar development 
of the United States and of Cuba. The reciprocity treaty with Cuba, as 
well as other organie law, distinctly recognizes a trade alliance. One bil- 





lion of American capital was invested in Cuba, bringing about an increase 
in her sugar production. The Hawaiian Islands were annexed early in that 
year, while Porto Rico and the Philippines were ceded by the Treaty of 
Paris. Recently the United States has acquired the Virgin Islands, and 
has established closer relations with Santo Domingo and Hayti. 

The so-called United States field may be described, therefore, as com- 
prising the beet and cane sugar of the United States, the cane sugar of 
Hawaii, Porto Rico, the Philippines, Santo Domingo, Hayti, the Virgin 
Islands, and, by reason of the reciprocity treaty and of our investments, 
the cane sugar of «Cuba. 

The following table sets forth the total production of the United States 
field (a) in the year 1898, (b) in the year 1913, just preceding the out- 
break of the European war, by which time there had been the large de- 
velopment shown, and also (c) in 1921, after the stimulation of Cuban 
and domestic output by the war program of the United States: 


Production of the United States in 1898, 1913 and 1921. 











1898. 1913. 1921. 

United States Beet_.___-.--- ee 624,000 969,600 
Louisiana and}Texas Cane- -- ------- 310,000 113,000 157,000 
i ig AE SOU Sper eee 488 ,000 508 ,000 
aa et SN ta 54,000 350,000 437 ,000 
NRRL RR EN EPG eg ea 150,000 155,000 252,000 
Santo Domingo and Hayti_____-__- 48,000 84,000 191,000 
SE nk ace celal de aie aa 13,000 6,000 4,000 
Sis, 16 bake abs cnkiea nee hae 315,000 2,428,000 3,936,000 

Total sn sl enieeas dain 1,156,000 4,288,000 6,454,000 


; Europe in 1913 Was Big Producer. 

What with devastation, neglect and the substitution of ether crops, the 
sugar output of the war area is now 2,000,000 tons less than in pre-war 
days. Before 1914 almost half of the world’s sugar was produced in Eu- 
rope. The Old World’s loss has been the New World’s gain, however, for 
these 2,000,000 tons have been added to the productions ofethe United 
States and Cuba. At the present time; therefore, half of -the wort@@®pro- 
duction is in the Western Hemisphere, Europe and the Far East together 
constituting the other half. 

The United States and Cuban fields were the only ones available to the 
Allied countries when war was declared. Consequently, at the outbreak of 
hostilities, Great Britain, France, Italy ,and other European countries 
immediately entered the United States and Cuban markets. Prices natur- 
ally rose under this forced draft, giving greater impetus to the already 
increased production of the United States field. In contrast with the 
other years named, the production for that field in the year 1921, shows an 
increase since the outbreak of the war of over 2,000,000 long tons, most 
of which has been in Cuba. 

The United States and Cuban fields are sufficient to meet for some years 
all the needs of the United States and of Europe. It would have been a 
wise provision if some commitments, aside from informal assurances, had 
been secured by Washington before it inaugurated its war program of 
stimulation of sugar production in the United States field. If, however, 
the industry of the United States and of Cuba has the continued support 
of the respective Governments, there are many reasons to expect that it 
will be able to hold a large part of the business which came so unexpect- 
edly during the war. This can be made of special advantage to the con- 
sumers of the United States, and that, too, without scrimping on domestic 
requirements. 

High Prices Detrimental. 


The recent inflation period has demonstrated once more that high prices 
are detrimental. A lower range of prices is beneficial, not only to the 
public, but to the industry. Less capital is involved and hazardous risks 
are eliminated from the business. A smaller manufacturing margin be- 
comes possible, and the consumer and industry benefit equally—the con- 
sumer by low prices, industry by increased sales. 

During the war the producers and refiners of the United States and Cuba 
fitted their operations into a world program, making possible a period of 
moderate world prices and an international division of supplies of bound- 
less benefit to consumers, both domestic and foreign. The initiative of pro- 
ducers and refiners and the investment of hundreds of millions of American 
capital have made possible in Cuba and the United States a vast increase 
in the production of a food staple of pre-eminent world importance. The 
world needs this sugar. The United States has the excess capacity to refine 
a million tons for export. Not another brick need be laid. 

There is bound to be a race for foreign markets. Will the ultimate prize 
go to Cuba and the United States, or will it go elsewhere? Washington 
can help by giving permission, as proposed, to refine in bond in the manner 
already accorded by law to other manufacturers, smelters and refiners. 
The ultimate answer, however, must be made by the industry itself. It 
had the pioneer courage to invest hundreds of millions in production. With- 
out doubt it will have the courage and the vision to find and to hold for- 
eign markets rather than cut production unnecessarily and so lead to a 
period of high prices. 


meee | 


OIL PRICES :-IN THE EAST AGAIN REDUCED—GASO- 
LINE AND KEROSENE ALSO CUT. 

The Joseph Seep Agency at Pittsburgh, Pa., which, on 
Jan. 3rd, quite unexpectantly, reduced the price of Penn- 
sylvania crude 50 cents a barrel from $4 (the price established 
on Nov. 2 1921) to $3.50 made a further cut on Jan. 9 of 25 
ets. to $3.25. Other grades of Eastern crude were further 
reduced as follows: Corning, 25 cents a barrel to $1.90; Ca- 
bell from $2.36 a barrel to $2.11; Somerset light, 25 cents 
from $2.40 a barrel to $2.15; Somerset, 25 cents from $2.15 
to $1.90 a barrel, and Ragland 15 cents from $1.15 to $1 a 
barrel 

The price of Mid-Continent crude, which usually follows 
more or less closely the price changes of Pennsylvania crude, 
continues at $2, unchanged since Nov. 10 1921, notwithstand- 
ing continued heavy imports from Mexico and some falling 
off in the refinery demand. (Compare V. 113, p, 2789) 








Mr. R. D. Benson, President of Tide Water Oil Co., 
stated last week that the reduction of 50 cents a barrel in 
Pennsylvania crude was made to bring it in line with Mid- 
Continent crude, as Eastern and Western refiners had found 
it cheaper to buy high grade Mid-Continent crude at $2 a 
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barrel and pay Ataananahinn rs to ~ ae ania 
crude at $4 a barrel. It was no less an authority than Mr. 
Benson, also, who expressed the belief that the reduction in 
Pennsylvania crude did not indicate a cut in Mid-Continent 
prices. 

On Jan. 12, the Standard Oil Co. of New York reduced the 
wholesale tank wagon price of gasoline in New York and 
New England one cent a gallon to 26 cents in New York and 
to 27 cents in New England,the latter price contrasting 
with 32 ets. in Jan. 1921, 25 cts. in June, and 29 ets. since 
Nov. 24. The same company has reduced tank wagon 
kerosene in New York and New England one cent to 14 and 
15 cents respectively. Export gasoline and kerosene at N. 
Y. are likewise down a cent. 


The Standard Oil Co. of New Jersey likewise, on Jan. 12, reduced tank 
wagon price of gasoline and refined oil one cent a gallon to the district served 
by it in N. J., Md., Dist. of Col., Va., W. Va., No. and So. Car. 
The new gasoline prices range from 24 cents in New Jersey to 19% in South 
Oarolina and kerosene from 14 cents in Roanoke, Va., to 11 in South Caro- 
lina. Kerosene price in New Jersey is now 12 cents a gallon. (‘‘Times,”’ 
Jan. 12, p. 26) 

The production of crude oil in the United States for the week of Jan. 7 
stablished a new high record to date, averaging 1,413,450 barrels daily, 
against 1,407,750 barrels in the precious week and 1,221,075 barrels in the 
first week of 1921, according to the estimates of the American Petroleum 
Institute. Oompared with the week of Dec. 31 Centrai Texas (including 
Mexico) fell off from 215,800 to 209,025 bbis., while North La. and Arkansas 
increased from 124,300 to 132,750 gal. and Gulf Coast from 108,150 to 111,- 
125 gal. 

The November, 1921 exports of refined and crude oil aggregated 226,- 
648,278 gallons contrasting with 253 542,000 gal. in October and 235,282,- 
778 in September, while for the 11 months ended Nov. 30 1921, they 
amounted to 2,.568,606,537 gal. against 2,780,501 ,948 in 1920. 








CHANGE IN OWNERSHIP OF NEW YORK 
“EVENING POST.” 
The New York “Evening Post’? made known yesterday a 
change in its ownership in the following announcement in 
its editorial columns. 


The New Ownership of the ‘‘Evening Post."’ 


The stock interests of Mr. Thomas W. Lamont in the New York Evening 
Post, Inc., have been acquired by the following group of citizens: 
Charles C. Burlingham Frank L. Polk 


James Byrne Harold I. Pratt 
Norman H. Davis John T. Pratt 
Henry 8. Dennison Roland L. Redmond 


Cleveland H. Dodge 
Marshall Field 
Edwin F. Gay 
Maitland F. Griggs 
August Heckscher 
George H. Howard 
Henry James 

Sam A. Lewisohn 
George O. May 

Van 8. Merle-Smith 
Gerrish H. Milliken 


Franklin D. Roosevelt 
Joseph H. Schaffner 
Donald Scott 
Finley J. Shepard 
Joseph E. Sterrett 
Harold Phelps Stokes 
Mrs. Willard Straight 
Samuel Thorne, Jr. 
Martin Vogel 
Paul M. Warburg 
George W. Wickersham 
William Church Osborn Jlarence M. Woolley 
Robert P. Perkins Owen D. Young 

The present management under Mr. Edwin F. Gay will continue. The 
change in ownership does not involve a change in the shaping of the news or 
editorial policies of the ‘‘Evening Post.’’ It will remain an independent, 
soundly liberal newspaper. The tradition of its editorial independence 
long ago established has been finely upheld by Mr. Lamont and will be 
maintained by the new owners. 

Mr. Thomas W. Lamont made the following siatement: 

“In confirming the ‘‘Evening Post's’’ announcement I may add that my 
original purchase of the stock three years ago was made largely in response 
to the hope expressed by many friends of the paper that it should be enabled 
as an entirely independent publication, to continue to render a useful 
service to this community. From the start, however, it has proved im- 
possible for me, owing to increasing pressure of other duties, to take any 
share in the management of the property, and therefore I welcome the 
acquisition of my stock by Mr. Gay and his associates, many of them my 
Warm personal friends, who are aware that, jn their continuance of the 
“Evening Post’’ traditions, they can count upon my continued and hearty 
good will.”’ 

The purchase of the “Evening Post” by T. W. Lamont 
of J. P. Morgan & Co., occurred in 1918, and the details 


of the purchase were given in these columns Aug. 3, 1918, 
p. 448. 








AUTOMOBILE INDUSTRY DURING 1921. 


Alfred Reeves, General Manager of the National Auto- 
mobile Chamber of Commerce, reports in substance: 


(1) Automobiles in Use— Total U.S. On Farms. 
Automobiles registered in United States (approx.)_..10,000.000 3.000.000 

Motor cars 9,000,000 2,850,000 
1,000,000 150,000 

Farm products hauled by motor transport estimated at 134,400,000 tons: 
number of head of live stock, 6,000,000. Motor buses in operation, 20,000: 
cities having organized motor bus lines, 600; organized public motor express 
lines, 1,500. Estimated number of passengers carried annually by motor 
car, 6,000,000,000; freight hauled annually by motor truck, 1,200,000,000 
tons. Number of street railway lines using motor buses, 35: number of 
steam railroads using motor trucks with flanged wheels, 12. 


lee eee eee ee nee ee hu he Ue Ue ee ee 
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Total W holesale 
(2) Production in 1921— . Number. Value. 
A lea cabnwabooceoek 1,680,000 $1 ,222,350,000 
Decrease from 1920 production._......______ 24% 45% 
UD ached al Wael tn i elect ill wie has ah ws aiielld, lining ch pinta 1,535,000 1,088,100,00 
WEEE dean vciwdndbestbdedebncdeeeheosnturs 145,000 134.250,00 
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Average wholesale price (a) motor cars 1921, $702; in 1920, $897: 
motor truck, 1921, $968; in 1920, $1,273. 

Motor car factories in United States, 
States in which factories are located, 32. 
truck manufacture, 256,000. 

(3) Automobiles in Relation to Other Business— 
Rank among finished products, measured by volume of business Pi 
Rank among all manufactures (Bureau of Census) (slaughter- 


(A) 


105; motor truck factories, 140 
Employees engaged in car and 


rst 


ing and packing being first, and steel second)......-.--- Third 
Special taxes paid in 1921: (a) To Federal Government, $115,- 

546,000; (b) State license fees, $108,213,000; (c) miscel- 

rt. 2 Bee COP 6etel ...c6ccancenncacssdonnccesneees $228 75S 000 
Gasoline production (U. 8.) 1921 (gals.), showing increase 

i ieeanisnbenebesninde eee 5 ,360,014,000 
Gasoline consumption (U. 8.) 1921 (gals.), showing increase 

KF ay aa Ee eae ee Oe 4 ,506.706,900 

Per cent of total of output used for motor vehicles; 27%, viz: Refined 
to gasoline, 24.6%: motor lubricating oils, 2.4%. 

Tire casings produced, 19,379,000; tire inner tubes produced, 24,157,000; 
solid tires produced, 377 ,000. 

(4) Exports—- Value. Number . 
Motor cars exported____. a eae 33,712,208 30,639 
Motor trucks exported.............._....-.......-. 11,457,616 7,748 
Value of motor vehicles and parts exported, including 

RIE: RY Ae ecg oe ee mee $102 ,945,610 
Number of countries to which canemnataiian were ex- 

I a ee ee * plidinnai 114 

(5) Dealers and Garages in United States.—Passenger ear dealers, 38,216: 


motor truck dealers, 24,488; garages, 59,093: repair shops, 55,521. 


RAILROAD WAGE MATTERS TO BE CONSIDERED AT 
CONFERENCE TO WHICH SECRETARY HOOVER 
HAS CALLED RAILROAD AND 
(NION EXECUTIVES, 
A press dispatch dated at Washington, D. C., Jan. 
says in brief: 


An effort to avert any possible controversy between railroads and their 
employees has been begun by Secretary of Commerce Hoover, who, with 
President Harding’s approval, has called representatives of large carriers 
and of the railroad bortherhoods and other unions affected into a series of 
conferences. 

An agreement has been reached for a gathering of those concerned to be 
summoned next week. Mr. Hoover indicated to-day that officials partici- 
pating were hopeful of attaining some results, but that negotiations were 
not completed. 

While all the disputed questions over wage reductions and abrogation of 
the naval working agreements which the Railroad Labor Board has autho- 
rized have been taken up, the chief object sought is to secure further settle- 
ments between the roads and employees without a proceeding being brought 
to that Board. Such an agreement, in the Administration view, would 
prevent strike calls or other moves which might result if the Board was 
forced to take the differences to trial and issue mandatory decisions. 

So far, though the railroad executives have issued notices of intentions to 
apply for further wage revisions and thus have a case tentatively before 
the Board, no meetings looking toward a settlement of the issue hayc 
been held. 

There was also a disposition in some circles to regard the matter as more 
serious, due to a belief that if the cases were pressed before the Railroad 
Labor Board a decision distasteful to the employees might result in March, 

On April 1 the national wage agreement on coal mine wages also expires. 
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FURTHER RAILROAD EQUIPMENT TRUST OBLIGA- 
TIONS SOLD BY U. 8. GOVERNMENT. 


The War Finance Corporation, in a statement issued by 


Managing Director Eugene Meyer Jr. on Jan. 12 1922, said: 
The Director-General of Railroads announced to-day that he had, with 
the consent of the President. confirmed additional sales, at par plus accrued 
interest, of railroad equipment trust certificates now held by the Govern- 
ment, as follows: 
(1) To Salomon Brothers & Hutzler and Kidder, Peabody & 
Co. of New York—Atlantic Coast Line, 1925-1928 incl_.$1).701.200 
(2) To Cassatt & Co. of Philadelphia—Monongahela Ry. Oo., 
ts iin... «a dengetinannesdbeeenasenwanuaanenene 
(3) To Kuhn, Loeb & Co. of New York—Penna. RR. Co., 1923- 
(4) To Freeman & Co. of New York-—Colorado & Southern Ry. 
SS (a, on os ek es pine nde eleiiaiedbeeiniebet 


3,894 000 
910,000 





Tr Bs 66 Gee Oe Dh. L.nikncddwonsenmeaebeos $6,768,400 

The sales were arranged by Eugene Meyer Jr., Managing Director of 
the War Finance Corporation. 

Total amount of equipment trust certificates sold by the Government 
to date, at par plus accrued interest, is $147.391,400. The figures given 
in the last announcement (“‘Chronicle”’ of Dec. 17, p. 2575). plus the sales 
given above, aggregate $142,401,100, the difference being due to the ad- 
vance payment of.Jan. 15 1922 maturities by certain roads since the date 
of the last announcement. 

[All the Atlantic Coast Line, Georgia RR., Kanawha & Michigan, Cin- 
cinnati New Orleans & Texas Pacific, Fort Worth & Denver City and 
Colorado Southern issues have now been sold in addition to the other issues 
and portions of issues mentioned above and in V. 113, p. 2371, 2575.—Ed. J 


The ‘“‘Chronicle’ learns that the sale of an additional 
block of $3,894,000 Pennsylvania certificates was made 
yesterday, to Kuhn, Loeb & Co., and confirmed by the 
Director-General. 





RAILROADS ORDERED TO EQUIP CONGESTED LINES 
WITH AUTOMATIC TRAIN CONTROL—ALL IM- 
PORTANT COMPANIES INCLUDED. 

The Inter-State Commerce Commission on Jan. 11 issued 
a blanket ordew directing 49 railroad systems, embracing all 
or practically all of the most important railroad companies 
of the eduntry, to equip certain congested sections of their 
main lines with automatic train-control devices to be oper- 
ated in connection with all road locomotives. 














JAN. 


14 1922.] 


THE CHRONICLE 





163 





en 





The carriers are required to proceed at once to select and 
install the devices specified, and must report to the Com- 
mission every three months, beginning Ju'y 1 1922, the 
progress made. Until March 15, however, cause may be 
shown why the order should not become effective. It is 
noted that under the Transportation Act of 1920 (Sec. 26), 
the installation must be completed within two years, or by 
July 1 1924, under penalty of $100 a day. 

The Commission states that investigation by a special 
train council has demonstrated the fact that there are such 
devices which are practicable, and that their use would have 
prevented such lamentable accidents, occasioned by failure 
of the human element or by willful disregard of rules, as that 
on the Reading in December last, in which 23 persons were 
killed, and the recent rear-end collision on the Pennsylvania 
RR. near Manhattan Transfer, in which 46 persons were 
injured. The Commission says in brief: 

Our investigations have shown that automatic train control has long since 
passed the experimental stage. : Service tests under varying con- 
ditions, and the results obtained in the actual employment of these devices 
over periods of years upon some of the roads have clearly demonstrated 
the practicability of, and the necessity for, automatic train-stop or train- 
control. The time has now arrived when the carriers should be required to 
select and install such devices as will meet our specifications and require- 
ments. 

The carriers and the sections affected are as .follows, as 
reported in special dispatch to the ‘‘New York Times”: 


Baltimore & Ohio, between Baltimore and Pittsburgh. 
Boston & Maine, between Boston and Portland, Me. 


Chicago & North Western, between Chicago and Omaha (and Omaha, 


coad between Minneapolis and Omaha). 

Chicago Milwaukee & St. Paul, between Chicago and St. Paul. 

Ohicago Rock Island & Pacific, between Chicago and Rock Island, Ill. 

Delaware & Hudson Oo., between Wilkes-Barre, Pa., and Albany. 

Delaware Lackawanna & Western, between Hoboken, and Buffalo. 

Erie RR., between Jersey City and Buffalo {and on Chicago & Erie Div., 
Chicago to Salamanca]. 

Illinois Central, between Chicago and Memphis. 

Iehigh Valley. between Jersey City and Buffalo. 

Long Island, between Jamaica and Montauk. 

Louisville & Nashville, between Louisville and Birmingham. 

Missouri Pacific, between St. Louis and Kansas City. 

New York Central, between Albany and Cleveland [and B. & A. Division, 
Boston to Albany; Mich. Cent. RR., Chicago to Detroit; and Pitts. & L. E. 
Div., Pittsburgh to Youngstown}. 

New York New Haven & Hartford, between New York and Providence. 

Pennsylvania RR., between Philadelphia and Pittsburgh |and Panhandle 
Div., Pittsburgh to Indianapolis, and West Jersey Div., Philadelphia to 
Atlantic City}. 

Philadelphia & Reading, between Philadeiphia and Harrisburg. 

Southern Railway Co., between Washington and Atlanta, Ga. 

Union Pacific, between Omaha and Cheyenne. 

Atchison Topeka & Santa Fe, between Chicago and Newton, Kan. 

Atlantic Coast Line, between Richmond, Va., and Charleston, 8S. C. 

Boston & Albany, between Boston and Albany. 

Buffalo Rochester & Pittsburgh, between Rochester and Butler, Pa. 

Central Railroad of New Jersey, between Jersey City and Scranton. 

Chesapeake & Ohio, between Richmond, Va., and Clifton Forge, Va. 

Chicago & Alton, between Chicago and Springfield, Ill. 

Chicago & Eastern Illinois, between Chicago and Danville, Ill. 

Chicago & Erie. between Chicago and Salamanca, N. Y. 

Ohicago Buriington & Quincy, between Chicago and Omaha. 

Chicago Indianapolis & Louisville, between Chicago and Louisville, Ky. 

Chicago 8t. Paul Minneapolis & Omaha, between Minneapolis and Omaha. 

Cincinnati New Orleans & Texas Pacific, between Cincinnati and Knox- 
“ville, Tenn. 

Cleveland Oinc. Chicago & St. Louis, between Cleveland and 8t. Louis. 

Galveston, Harrisburg & San Antonio, between El Paso, Tex., and Houston. 

Great Northern, between 8t. Paul and Minot, No. Dak. 

Kansas Oity Southern, between Kansas City and Texarkana, Texas. 

Michigan Central, between Chicago and Detroit. 

New York Chicago & St. Louis, between Chicago and Cleveland. 

Norfolk & Western, between Roanoke, Va., and Columbus, Ohio. 

Northern Pacific, between St. Paul and Mandan, No. Dak. 

Oregon-Washington Railroad & Navigation Co., between Portland 
-and Pendleton. 

Pere Marquette, between Grand Rapids and Detroit. 

The Pitteburgh & Lake Erie, between Pittsburgh and Youngstown, Ohio. 

The Pittsburgh Oincinnati Ohicago & St. Louis, between Pittsburgh 
and Indianapolis. 

Richmond Fredericksburg & Potomac, between W.shington and Rich- 
‘mond, Va. 

St. Louis & San Francisco, between St. Louis and Springfield, Mo. 

Southern Pacific Company, between Oakland and Sacramento. 

West Jersey & Seashore, between Philadelphia and Atlantic City. 

Western Maryland, between Baltimore and Cumberand, Md. 

The carriers are ordered to file with the Commission on or before July 1 
1922 complete plans for the signal systems in use on the designated portions 

of lines and a report of the number and type of locomotives assigned to or en- 
-gaged in road service. The carriers are directed to proceed without un- 
necessary delay to select and install the devices specified and to report to the 
Commission every three months, beginning July 1 1922, the progress made. 








RAILROAD LINES CONSTRUCTED AND ABANDONED 
AND EQUIPMENT PURCHASED IN THE “WORST 
RAILWAY YEAR IN HISTORY.” 

The “Railway Age’”’ deseribes the year 1921 as ‘‘much the 
worst of all’’ the bad years in the history of the United States 
and certainly the statistics of railway construction and 
abandonment and of rolling stock ordered and built as 
compiled by the “‘Age’’ indicate this quite as plainly as do 
the financia! results of railroad operation during the period 
\n question 








It is a striking fact, for instance, that for five consecutive 
years more railroad mileage has been abandoned in this 
country than has been built and that this movement was at 
its height in the year just closed. Tables in the ‘‘Age”’ 
show that in 1921 the new first track construction amounted 
to only 475 miles contrasting with 314 miles in 1920, while 
on the other hand, the discarding of railroad mileage in 1921 
proceeded as follows: (a) abandoned permanently and taken 
up, 217 miles; (6) abandoned, but not taken up, 1409 miles: 
(c) permission obtained for abandonment, 191 miles; (d) 
permission sought but not yet granted to abandon, 575 
miles; total abandoned or sought to be abandoned in the 
late year, 2392 miles against only 475 miles new road 
constructed. 

And what shall we say of conditions that lead a country 
with 254,000 miles of railroad (first track) to get along for 
a twelve months’ period with less than one new locomotive 
and one new passenger car as replacements and for all other 
purposes for each 1000 miles of railroad (first track) in 
operation ? 

The ‘‘Railway Age’”’ in its issue of Jan. 7 already re- 
ferred to, which by the way, contains a remarkably in- 
teresting series of articles on the status of railroad enterprises, 
both in the United States and also in many of the sneng 
foreign countries, reports in brief: 

It is no exaggeration to say that throughout the year a large part of the 
companies were struggling to keep out of bankruptcy. The Bureau of 
Railway Economics estimates the year’s net operating income of the Class I 
roads at $616,000,000. This will not meet their fixed charges, which are: 
Interest, $477 ,000,000; rentals, $129.000,000; other charges, $34,000,000 
total, $640,000,000. Many roads failed to earn enough to pay their in- 
terest. 

Under such conditions it was impossible for most railways adequately to 
maintain their properties, much less make additions or improvements. 
The ‘Railway Age’s’’ annual compilation of statistics, show that the 
amount of new mileage built was the smallest in history since such records 
have been kept, except in 1920; that the mileage of railway lines abandoned 
was the largest in history, and that new low records were set for the acqui- 
sition of new equipment. 

The number of new locomotives ordered for domestic service totaled only 
about 250, the number of freight cars ordered only stightly over 20,000. 
and the passenger car orders something over 200. 

Prior to the adoption of government control in 1918 the number of freight 
Cars scrapped annually had for some years been about 100,000, or almost 
five times as great as the number ordered in 1920. In the five years ending 
with 1917 the number of freight cars ordered was regarded as small com- 
pared with former years, but it averaged, 108,000 a year, or more than 
five times as great as it was in 1921. The number of locomotives ordered 
in the five years ending with 1917 was regarded as comparatively small at 
the time, but it averaged almost 2,400, or ten times as much as the orders 
placed in 1921. 

One who judged entirely, or even mainly, by the foregoing facts would 
be obliged to conclude that railroad transportation in the United States is 
a dying industry. Fortunately, however, this cloud, like mest clouds, has 
a silver lining. The conditions in the business were relatively at their 
worst in the early part of the year and grew better as the year advanced. 

In January and February the railways as a whole not only did not earn 
any net return, but ineurred operating deficits. Drastic retrenchments 
and the reduction in wages granted by the Railroad Labor Board caused the 
net operating income to improve, until in October it amounted to $108,- 
500,000. The operating ratio declined from 95% in February to 74% in 
October. 

There was a sharp decline of freight business in November and December 
and these months will make bad showings, but throughout the entire year 
the tendency of operating costs was downward. Wages were reduced, 
improvements were made in the rules and working conditions of employes. 
and the price of fuel and materials declined. 

Under the conditions existing it is impossible to believe that the Railroad 
Labor Board will hesitate to grant further reductions of wages. 

If the darkest hour of all the night is just before the morning, then ‘the 
railways should soon begin to see the morning light. Oertainly they never 
passed through a darker night than the year 1921. 

While the year was marked by relatively the smallest amount of im- 
provement work and the smallest volume of purchases ever known, there 
was a marked increase of orders for equipment and materials toward the 
close of the year, when the net earnings were becoming more favorable. 


The length of new lines completed each year since 1894, as 
reported by the ‘Railway Age’”’ in its issues of Jan. 7 1921 
(p. 155) and Jan. 7 1922 (p. 150), is shown below, together 
with the mileage, the operations of which was discontinued 
during the years named. 


(1) Miles of New Line (First Track) Completed in the U. 8S. Since 1894. 
Year. 











Miles.| Year. Miles.\ Year. Miles.| Year. Miles. 
es 1,420) 1902__.___..6,026)| 1909___.__-3,748/|1916.___--- 1098 
aes 1,692) 1903.-..--.-- ed) |) oe  ) ll | eS 979 
a 2,109) 1904__..--- 3,80211911......- re 721 
1898_____.-3,265 1905. .. -4,388 | 1912....... 2,997 /|1919_..---- 686 
Se 4.569 /| 1906. ._....5,623/1913.-.-...-- 3,071119026....... 314 
I dichotic anal 4,894|1907___--- se Oe dddined },532)1921...-..-- 475 
PE §.368'1908....-.-- 3,21411016....... 933 

(2) Mileages upon Which Operation Was Discontinued During Each Year 
Lines Abandonedand *Track Not Taken up, 
Track Taken up. but Oper. Discontinued 
1921 ‘; 217.09 1 460.29 
PSs Sd cntrcwccdiseccsids wf 239.61 473.91 
ee . snbeddile 360.66 337 .36 
Ns iis nd bide elon aen 445.83 737 .05a 
itis ow viet leaky cites tran toaiialh dblan tgieabtd dell : 451.00 491.00 





* These figures include late data of preceding year, since this figures was 
included in our total spoken of in the leading paragraph of each year’s article. 
During the period of Federal control there were many lines upon which 
operation was discontinued either in part or in whole, due to various reasons, 
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Since that period and to some extent during that period, a proportion of this 
mileage was returned to service. 

a This figure includes 229.37 miles abandoned through consolidation 
during Government control because of parallel lines; probably returned to 
operation. 


It should be observed that 66 railroad companies took part 
in the building of the 475 miles of new road in 1921, being 
an average of less than 8 miles each. But as a matter of 
fact the longest stretch of line, 82 miles, was constructed, 
not for a railroad company, but by the United States Gov- 
ernment, for the completion of its Alaskan railroad program. 

The railroad mileage abandoned in 1921, aggregating, as 
we have seen, 1,626 miles, it is learned inculdes (a) two roads 
of more than 300 miles each, namely, the Missouri & North 
Arkansas RR. (365 miles) and the Colorado Midland RR. 
(338 miles); (b) one of 154 miles, the Memphis Dallas & 
Gulf; (c) seven of from 30 to 100 miles each, namely, the 
Hawkinsville & Florida Southern (92 m.), Colorado Springs 
& Cripple Creek District (71 m.), Midland (Tex.) & N. W. 
(65 m.), Delta Southern (52 m.), Valdosta Moultrie & 
Western (42 m.), St. Louis S. W. Ry. Lufkin branch (30 
m.), and Wantaga & Yadkin River (30 m.); and no less than 
15 roads of from 10 to 25 miles each. 

Furthermore, applications are pending for the abandon- 
ment of the Chicago & Indiana Coal Ry., 179 miles, recently 
part of the Cnicago & Eastern Illinois system; Duluth & 
Northern Minnesota, 99 miles; Tennessee Georgia & Ala- 
bama, 88 miles, and Alabama & Mississippi, 67 miles. 

The “Age” comments on the fact that efforts are making 
to secure tne reopening of some of tnis abandoned mileage, 
and that if the cost of operation should be reduced mater- 
ially these effforts would undoubtedly be successful in a 
number of cases. As for the remainder, tne ‘‘Age’”’ finds 
consolation in tne fact that ‘‘there is still need for much rail- 
way construction and the clearing away of these lines should 
in the end prove beneficial, if not even stimulating, when 
there is more money available and the subject of extensions 
to existing lines and the building of new ones is once again 
under consideration.” While there may eventually be 
something in this theory of beneficial pruning, we fear it 
will hardly prove comforting in the mean time to tne 200,000 
persons living on the line of the Missouri & North Arkansas 
RR., for instance, who find themselves and their homes, 
industries and towns dropped from tne railroad map for an 
indefinite period. 

The domestic and foreign orders for new rolling stock and 
the number of locomotives and cars built for domestic use 
and shipment abroad (omitting as far as possible the busi- 
ness of Canadian shops) were in 1921 and earlier years as 
follows: 

EQUIPMENT ORDERS AND OUTPUT FOR CALENDAR YEARS. 


—— A véerage-—— 

1. Locomotives (No.) 1921. 1920. 1919. 1918. 1917. 1916. 1912-16 1906-10 
Domestic orders... 239 1,998 214 2,593 2,704 2,910 2,754 3,489 
Foreign orders. - - - - 546 718 898 2,086 3,438 2,983 Not shown. 
Built, home use... 1,121 2,022 2,162 3,668 2,585 2,708 *2,977 *4,.344 
Foreign use_...-.. 587 1,650 1,110 2,807 2,861 1,367 *752 *516 
2. Freight Cars (No.). 
Domestic orders. ..23,346 84,207 22,062 114113 79,367 170,054 148,320 171,016 
Foreign orders._... 4,982 9,056 3,994 53,547 53,191 35,314 Not shown 
Built, home use... .40,292 60,955 94,981 67,063 115,705 111,516 118,355 171,892 

Foreign use. -.-- 6,412 14,480 61,783 40,981 23,938 17,905 8,795 4,985 
3. Passemger Cars (N@.). 
Domestic orders... 246 1,781 292 109 1124 2,544 2,894 2,981 
Foreign orders.... 155 38 143 26 43 109 Not shown. 
Built, home use... 1,275 1,440 391 1,572 1,955 1,802 2,527 2,826 

Foreign use-.- -.-- es 160 1 45 37 240 166 





* Includes Canadian output and equipment built in railroad shops. 


As to the course of prices for railroad equipment, materials 
and supplies, tne ‘‘Age’’ shows in brief: 


Rails, &c.—The price for open-hearth rails of $47 remained the basis for 
deliveries during 1921, but this was reduced to $40 on Oct. 25, applying 
alike to new contracts and unfilled tonnages on old orders. At least 
300,000 tons ef rails have been ordered subsequent to this announcement. 
The decline in structural steel has been more steady and an even greater 
decline has taken place in the pound prices for fabricated structural steel. 
(‘“‘Chronicle,’’ V. 113, p. 2820.) 

Rolling Stock.—Using the average price of 1910 to 1914 as 100%, the 
prices of freight ears reached a maximum in 1920 of 300 in the case of all- 
steel cars and 313 in the case of cars of composite construction. Passenger 
cars, starting in 1915 from 82% of the 1910 to 1914 average, increased to 
218 in 1920. In the case of locomotives, starting at 100 in 1919, the price 
increased to 251 during the first half of 1922. 

At the present time such data as are available clearly indicate a marked 
drop in the prices from the high levels of last year, varying from 30 to 35%. 

In the case of all-steel freight cars the average of this reduction has been 
from the 300 index number of 1920 to about 213. Similarly, composite 
steel and wood equipment has dropped from 313 in 1920 to about 215. In 
the locomotive market quotations have*been made ranging from 25 to 50 % 
less than those of 1920, but it is doubtful whether these comparisons are 
at all indicative of the trend of the conditions which would fix prices if a 
reasonably steady volume of business were to be established. 

Materials & Supplies.—Tables for lumber show that Douglas fir stringers 
quoted in Jan. 1920 at $33 and in Jan. 1921 at $26, were priced in Oct. 1921 
at $15, while in the same interval switch ties dropped from $32 to $22 to 
$13. Similarly, Southern yellow pine stringers fell from $59 in Jan. 1920 
to $39 in Dec. 1921, and bridge material from $46 to $30. 

Coal cost the New England roads $6 18 per ton on the average, delivered, 
in Jan. 1920, $8 54 in Jan. 1921 and $6 57 in Sept. 1921. In the entire 





United States, on the dates named, the average prices were $3 71, $4 
and $3 80, respectively. 


In conclusion, it may be remarked that this resume 
shows pretty clearly why the steel plants of the country, 
their output capacity increased, it is estimated, some 40% 
capacity during the war, should have suffered severely when 
in 1921 they faced not only general industrial depression 
but also a collapse of railroad buying for maintenance as 
well as construction purposes. Another thought is that as 
in many other forms of occupation, so in the railroad field, 
the ice cream and automobiles, wnich Mr. Gompers last 
fall demanded for the railroad employees, may be very 
pleasant for the relatively few participating, but pushed to 
the limit it would mean, as we have seen, a rapid diminution 
of railroad mileage, railroad service and of railroad jobs, be 
it in the shop, on the road or with the construction gang, 
building into new country. 

Lastly, if the railroad companies were merely ‘playing 
poor” and hiding their receipts to force down wages, as 
union ecniefs would have us believe, the companies would 
surely not be starving their properties, as we see they have 
for a good many months past for reasons beyond their 
control. 








OFFICIAL SUMMARY OF PENNSYLVANIA 
COMPANY’S APPEAL TO COURT TO DETER- 
MINE JURISDICTION OF LABOR BOARD 
IN SHOP CRAFT RULING. 


A summary of the Pennsylvania Railroad Company’s 
appeal to the Federal courts to determine the jurisdiction of 
of the United States Railroad Labor Board is published in 
the current number of the ‘‘Pennsylvania Standard,’’ which 
is issued from time to time for the information of the public 
and employees. This official summary follows: 

As an obligation to its employees and in the interest of the service we are 


expected to render the public, the Pennsylvania Railroad Company has 
instituted legal proceedings in the United States District Court in Chicago. 
Policy Adopted. 

Ever since the Labor Board’s decision on the election of employee repre- 
sentatives in the shop crafts, we have sought to show the Board: 

1. That the Board has exceeded its authority under the Transportation 
Act in making this decision. 

2. That the company has been trying simply and solely to reestablish a 
contented and harmonious relationship with its own employees in order to be 
in a position to render better service to the public through appealing to the 
loyalty of our employees. To that end the company offered all employees a 
voice in deciding matters affecting their own welfare through employee 
representatives of their own selection, whether union or non-union men. 

3. That the great majority of our employees are satisfied with this policy 
and practice and with the rules and working conditions that have been 
mutually agreed upon. 

4. That the company intends and is willing to comply in all respects with 
the provisions of the Transportation Act and to submit itself to the jurisdic- 
tion of the Labor Board in all matters cognizable thereunder. 

5. That the company has not violated any lawful decision of the Labor 
Board, and : | 

6. That the Board’s decision in this case would destroy the validity of 
contracts freely entered into between the company and its employees and 
thereby irreparable injury upon the company and its employees. 

The Labor Board, however, has refused to recognize our position. Fur- 
thermore, we are informed that under Section 313 of the Transportation Act, 
the Board intends to publish an opinion that the company has violated the 
law notwithstanding the fact that the Board, in our judgment, had no 
jurisdiction to render the decision which the company is alleged to have 
violated. 


RR. 


Attack On Service to Public. 


In our opinion, any such finding on the part of the Labor Board not only 
would cause unwarranted and unjustified injury to the company and its 
employees, but also would constitute an attack upon the character of the 
service we are expected to render the public. 

For the Board to publish such an opinion would tend to create dis- 
satisfaction and discontent among our employees. It would result in the 
repudiation of contracts mutually agreed upon between the management 
and employees regardless of their justness and reasonableness. It would 
result in a multiplicity of law suits growing out of the uncertainty that would 
surround rules and working conditions already agreed upon and now in effect 

In such circumstances, the company has no adequate remedy except to 
appeal to the courts. 

Attitude of Labor Board. 


In this connection, attention is called to the attitude of the Labor Board 
toward such a proceeding as indicated in the following: 

On Oct. 20 1921, when the Pennsylvania Railroad Co. appeared before 
the Board through its General Counsel, the Chairman of the Board said at 
the conclusion of the company’s statement: 

“The only question raised seems to be as to our jurisdiction, on which we 
have heretofore passed, and which is a purely legal question.”’ 

On Nov. 8 1921, in response to the company’s request for a Conference to 
consider possible legal proceedings to determine the Board’s jurisdiction the 
Chairman stated in a letter to the general counsel of the company: 

“If any party is injured by the Board’s assuming or exercising an excess of 
jurisdiction, there ought to be some legal method for the injured party to 
avoid or restrain this injury, but so far I can think of no legal way in which 
the Board can appeal to any court or judicial authority to define or prescribe 
the limits of its jurisdiction.”’ 

It is our position that while the Labor Board was created to be a Board 
of mediation and arbitration, to act in disputes arising over wages and work- 
ing conditions, it has gone beyond that scope and has assumed the role of an 
administrative body and has invaded the proper domain of railroad manage- 
ment. 

It is purely a legal question, but the exercise of the function assumed by 
the Board in this case strikes at the fundamentals of proper relationship 
between employer and employee, and in justice to the public as well as to 
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our employees we feel that it is our duty to ascertain in the only manner left 
open to us what are our legal obligations. 


Railroad Salaries as Well as Wages Made Subject to the 1244% Reduction 
Correcting a misapprehension that may be quite common, 
the ‘“‘Pennsylvania Standard”’ issued by the Pennsylvania 


RR. Co in issue of Jan. 6, calls attention to this fact: 

“The reduction in salaries affecting officers of the company and put into 
effect on the same date as the reduction in wages was not ‘24%’ as com- 
pared with ‘12%%.’ Officers’ salaries were reduced on the same basis as 
employees. 

“That is: the reduction as applied to officers was the same or a higher 
proportion of the increases they had received since Jan. 1 1918, as the 
reduction in wages was of the increases in wages which employees received 
since Jan. 1 1918. 


The “Standard” also reproduces the following letter 
written by Slason Thompson, Director of the Bureau of Rail- 
way News and Statistics, and published in the Chicago 
‘Tribune’ Nov. 27: 


Chicago, Nov. 22.—The letter from “Railroad Worker” in this morning’s 
‘*Tribune”’ in regard to the comparative pay of railway officers and employees 
is about as true in its inferences as in its facts. ‘*Railroad Worker”’ credits 
President Rea of the Pennsylvania Railroad with yearly pay of $125,000, 
and Vice-President Atterbury with an annual salary of $82,000. 

The Congressional Record of June 1 1920, carries a full list of railway of- 
ficials receiving pay in excess of $5,000, furnished to Representative Thetus 
W. Sims by Interstate Commerce Commissioner C. C. McChord, now 
ehairman of the commission. In this the following facts appear: 

Samuel Rea, President, Pennsylvania Railroad, $75,460. 

W. W. Atterbury, Vice-President in charge of operation, Pennsylvania 
Railroad, $40,000. 

Since then, Messrs. Rea and Atterbury, in common wit other officials 
of the Pennsylvania and of other railroads, have had their pay cut—in some 
cases more than the amount of the general reduction ordered by the railroad 
labor board last July. So today the pay of the officials named is approxi - 
mately half of what your correspondent credits them with. 

But the false inference of *‘Railroad Worker’’ is that if Mr. Rea and Mr. 
Atterbury’s pay had been cut to $25,000 and $32,000 respectively, the siving 
costs of the Pennsylvania’s employees would have borne more lightly on them 
Now, the fact is that if the pay of Messrs. Rea and Atterbury and every 
other salaried official of the Pennsylvania Railroad had been reduced to the 
$3 .000 a year line of.classification, it would have been equal to only $6.07 
a year toward paying for the food, clothing, education, and rental of the 
families of the 200,000 employees of the road. 

What is true of the Pennsylvania Railroad is true of the railways of the 
United States asasystem. In 1920 there were 7,153 general officers whose 
pay was over $3,000 a year, when the average pay of freight engineers was 
$3,436. The total pay of such general officers was $45,897,807. Had all 
their salaries been reduced to a common level of $3,000, it would have left 
$23,938,807 for distribution among the two million other employees, or 
something less than $12 apiece. ‘(Signed SLASON THOMPSON.) 











INTERLOCKING DIRECTORS, &c.—SOME MAY SERVE 
TEMPORARILY—RESIGNATIONS. 

The Inter-State Commerce Commission on Jan. 9 made 

public its decision 1n the cases of four additional interlockinz 


directors for wnom it believes changes are necessary, ViZ.: 

W. Averill Harriman (son of the late E. H. Harriman) may remain as a 
director and officer of the Union Pacific RR. and affiliated companies, but 
must resign as director in either. 

Illinois Central RR. (and Sub. Cos.) or Baltimore & Ohio RR.: Cornelius 
Vanderbilt may retain his directorate in the Delaware & Hudson, but must 
resign from the board of the Illinois Central or the Missouri Pacific RR. 

J. Ogden Armour must resign as director of either Illinois Central RR. 
(and Sub. Cos.) or Chicago Milwaukee & St. Paul Ry. 

John G. Shedd may hold directorships in the Baltimore & Ohio Railroad 
Co. and the Chicago Rock Island & Pacific Railway Co., but must relin- 
quish his place as a directof of the Illinois Central Railroad Co. 

Baker, 


It was announced on Jan. 5 that George F. 
William Rockefeller and Harold S. Vanderbilt had elected 
to retain their directorships on the New York Central 
Railroad and had resigned from competing earriers at the 
behest of the Inter-State Commerce Commission. All three 
men resigned from the Delaware Lackawanna & Western, 
which practically necessitates that company choosing a new 
Executive Committee. 

In view of the large number of applications which have 
been filed with it asking authority to serve as directors or 
officers with more than one railroad company, the Inter 
State Commerce Commission has granted permission to all 
those whose applications to hold such positions have not 
been reached by the Commission to retain such positions 
until further notice. The effect of the order is simply to per- 
mit the officials to retain their positions as heretofore until 
their applications have been passed upon. 

Under the law the holding of two or more positions in rail- 
road companies by one person is prohibited, effective Jan. 1, 
unless otherwise ordered by the Commission. 

Compare ‘‘Chronicle’”’ of Dec. 31, p. 2785. 








PRESIDENT HARDING SIGNS BILL EXTENDING TIME 
FOR FILING OF CLAIMS UNDER TRADING 
WITH ENEMY ACT. 


President Harding signed on Dec. 21 a bill amending the 
Trading with the Enemey Act of Oct. 6 1917, so as to extend 
for one year after the declaration of peace the time within 
which suits for the return of alien property may be filed 
under the Act. The latter had fixed six months after the 
declaration of peace within which such suits should be filed. 








the newly enacted amendment makes the period eighteen 
months after peace is declared. The bill just approved by 
the President was passed by the Senate on Dee. 13 and by 
the House on Dec. 19. During debate on the bill in the 
Senate on Dec. 13 the following letter from the Alien 
Property Custodian, indicating his approval of the bill, was 
submitted for insertion in the ‘‘Congressional Record’’: 


Alien Property Custodian, 
Washington, D. C., Dec. 12. 1921. 
Hon. Knute Nelson, 
Chairman Senate Committee on the Judiciary, 
United States Senate, Washington, D. C. 

Dear Senator Nelson The attention of this office has been called to 

‘Senate bill 2780 introduced by Senator King of Utah, which, if enacted 
nto law, will extend the time in which suits may be brought under the trad- 
ing with the enemy act. 

By the peace proclamation, the termination of the war dates from July 
2 1921, and therefore, Jan. 2 1922, is the last date within which suit can be 
brought under the statutes for the recovery of property when the claim has 
been disallowed by this office and the Department of Justice... Because of 
the great number of claims now pending in this office, the time is inadequate 
to properly consider them for allowance or disallowance, and, therefore, 
those claimants whose claims might be disallowed would not have time 
to institute suit by Jan. 2 1922. 

For the reason set forth above, I take pleasure in advising you that this 
proposed legislation is acceptable to this ‘office, and its early passage will 
enable us to solve the difficulties that have arisen because of the conditions 
outlined above. Respectfully yours, 

THOMAS W. MILLER, Alien Property Custodian. 


'In the House on Dee. 19, Representative King had the 
following to say regarding the bill: 


This bill (S. 2780) is a very short matter and ought not to take much time. 
in the Trading with the Enemey Act, approved Oct. 6 1917, there was a 
provision which allowed persons not enemies or enemy aliens to file suit in 
court in case their claims were disallowed by the Alien Property Custodian, 
and it provided further that a period of six months from the time of the 
declaration of peace be allowed for that purpose. 

That time will expire on Jan. 2 1922. It therefore 
that some action will have to be taken right away. 

It appears from the statement of the Alien Property Custodian, as per 
the House Committee report accompanying this bill and corroborated by a 
statement from the Attorney General’s office, that the unconsidered claims 
are of such a number that the aforesaid departments have not been able to 
give attention to the claims on file. This méans that those persons whose 
claims have not been eonsidered by Jan. 2 1922 would have to abandon 
their claims for the Alien Property Custodian would have to go through 
the list on file and in an arbitrary way, without consideration, disallow all 
the claims in order to make possible a day in court to these people, not 
enemies, chiefly Americans, who would wish to take exception to the disal- 
lowance. 

The Senate passed this bill extending the time a year, and the bill has come 
to the House to-day as a result of an unanimous report made by the Com- 
mittee on Interstate and Foreign Commerce of the House. 

I know of nothing more to be added, but it will be a pleasure to answer 
any questions. The fact is simply this, that the Alien Property Custodian 
and the Attorney General have not been able to gc over ali the claims on 
file, 1,500 of which have not been adiudicated, and they will not be able to 
zo over them in a proper way in the time provided by law, and they ask an 
extra 12 months in which to give consideration to these claims. 


becomes apparent 








FRANCE LOANING ON GERMAN DEBT. 

At the instance of Senator King there was inserted in the 
“Congressional Record’’ of Jan. 6, a statement which ap- 
peared in the Washington (D. C.) ‘‘Evening Star’ of the 
5th inst., concerning the expenditures made by France in 
the rehabilitation of her devastated territory. In asking for 
the incorporation of the article in the ‘‘Record,’’ Senator 
King stated that ‘‘there has been, I think, very much unjust 
criticism of France recently in American newspapers and in 
the foreign press, and I believe these figures will throw 
some light upon the frightful financial burdens which were 
imposed upon France by reason of the war, and occasioned 
by the devastation of her territory and her efforts to restore 
it.”” The following is the article, which is by Paul Scott 
Mowrer, and is copyrighted. 


The French Government has already advanced fifty billion francs for 
pensions and the reconstruction of the devastated regions against the 
payments hoped for ultimately from Germany, according to a statement 
made to me to-day by Maurice Casenave, chief financial adviser to the 
French delegation. As a-result, reconstruction is well under way. Homes 
have had to wait; but the fields are under cultivation again, and one sees 
in the devastated regions ‘‘beautifully equipped new factories, surrounded 
by huts, in which employer and employees alike are living in hardship. 


Accused of Jugglery. 


‘rhe French Government has been accused of having recourse to financial 
jugglery instead of paying for reparations by means of taxation,’’ continued 
M. Casenave. ‘But how could such enormous sums be covered by taxa- 
tion? We have been deprived of about one-fifth of our taxable revenue 
by devastation. The rest of France has suffered from the war. Two 
million able-bodied young men are dead or crippled; the rest of the men 
were all mobilized. Can it be imagined that, in these conditions, the rest 
of France could be taxed without limit? According to calculations recently 
made, England is being taxed 26% of its total annual income, the United 
States 8%, Germany 12%, and France 19%. Is 19% too little considering 
that of a total population of 40,000,000, 4,000,000, living in the devastated 
regions, were ruined, and are not taxable? 


Loans are Floated. 


‘To meet the reparations expenses, the Government therefore appealed 
to the people for loans. Direct loans were floated by the Government, 
others by a special bank, the Credit National, created for the purpose; 
still others, by corporations formed to employ the organized credit of the 
devastated populations themselves. 

‘*At first, the amount of paper money was also increased; but the i, 
ment, considering that this inflation endangered public credit, put an‘ 
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to the issue of notes by the Banque de France. In the two last years, not 
only has the printing of notes compietely stopped, but the outstanding 
circulation has been reduced, at the rate of about two million francs a month, 
or a total of more than two billion francs. 

Erplains Treasury Bills. 

‘Instead of inflating the currency, as the Germans have done, France 
issued Treasury bills. This policy needs explanation. 

‘‘Neither taxation nor the slow process of consolidated foans were equal 
t? the immediate need of the devastated regions. The Government had 
therefore to devise means for mobilizing all the available funds of France. 

‘This was done by issuing Treasury bills, and France has been reproached 
with the fact. However, thanks to these Treasury bills, the 50,000,000,000 
francs needed for pensions and reconstruction, which should have been 
paid by Germany, but was not, have been successfully raised. Such a 
mobilization of credit is proof of the confidence the French people have 
in the country’s financial power. 

Results of Policy. 

““A policy can be judged by its results. These results are as follows: 

“A large part of the work of reconstruction has been completed, a fact 
which will henceforth be of great help to the French Treasury. 

“The French people are hard at work, in conditions of political and 
social peace. Since the war, there have been strikes even in countries 
less hurt by the war than France; in France there are no strikes, there is no 
social unrest; every one goes peacefully to his work. Of a population of 
40,000,000, some 18,000 orly are cut of employment.” 








U. 8 GOVERNMENT TO.PROTECT AMERICANS HOLD- 
ING CLAIMS AGAINST GERMANY FROM 
DEPRECIATED EXCHANGE. 


The following from Washington appeared in the New 
York “‘Times’’ of Dec. 31: 


Americans holding claims against Germany for property seized there 
during the war do not have to settle their claims with Germany at a loss 
as @ result of the declination of the American Government to become a 
party to the interallied clearing house arrangement of the Treaty of Ver- 
sailles. 

The announcement made in Berlin yesterday that Americans holding 
claims against German subjects are now permitted to make settlement direct 
does not mean that any Americans will be compelled to make settlement of 
such claims at a loss through offers of payment on the basis of depreciated 
exchange or payment in German marks. 

Assurances that the American Government does not propose to allow 
American creditors to be victimized in the settlement of these claims were 
given to a representative of the New York ‘‘Times’’ in several! high official 
quarters to-night. It is the intention of the American Government to see 
that these American creditors are dealt with fairly and justly. It is also 
the intention to accord them every protection of their rights in the adjust- 
ment that is yet to come with respect to payment of their claims, and the 
disposition to be made of the German alien enemy property seized by the 
United States Government and held in the custody of the Alien Property 
Custodian. 

“‘No wise American creditor,”’ said a responsible official to-night, ‘‘will 
have to accept any German offer to pay in depreciated marks. American 
citizens cannot be forced to accept payment in depreciated exchange. 
They can refuse payment and their interests will be taken care of by the 
American Government, in the adjustment that is to be made.’’ 

“‘American creditors not paid in full will be among the preferred class of 
Claimants when the matter of the disposition of alien enemy property held 
by the United States Government is taken up for consideration and adjust- 
ment. Ifan American claimant is not offered full payment of his just claim, 
all he has to do is to refuse to accept payment in depreciated marks, and the 
American Government will see that the is a preferred claimant when it comes 
to disposing of the ex-German property held by the Alien Property Cus- 
todian."’ 

The claims of Americans against Germany amount to about $60,000,000. 
The alien enemy property held by the American Alien Property Custodian 
now amounts to approximately $400,000,000. ‘This property cannot be 
disposed of except by Act of Congress. What disposition will ultimately 
be made of it has not been determined in detail and must await legislation 
by Congress. But it can be stated that the Administration has made up 
its mind that the alien enemy property held by this country will be held as 
an offset for the payment of valid American claims against Germany, and 
that Americans holding such claims will be treated as preferred creditors 
by the American Government in the event that their claims against German 
subjects are not properly met. 

One reason why the Aimer.can Government has not gone into the inter- 
Allied clearing house arrangement is the fact that it would require legis- 
lation by Congress, and another is that American Government officials 
were of the opinion that our entry into the clearing house arrangement 
would result in the American Government assuming heavy responsibilities 
it did not care to assume. It was also evident to men high in the Adminis- 
tration that it would probably take over a year to obtain any such legisla- 
tion from Congress. 

While under the Treaty of Versailles the United States would have 
enjoyed tho right to enter the clearing house arrangement—if it wished to 
do so—it is stated in an authoritative official quarter that even those who 
favored preserving that right to the United States in the Treaty of Ver- 
sailles had no idea that we would take advantage of the right. The Knox- 
Porter resolution was so framed as to preserve any rights which the United 
States had obtained from Germany under the Treaty of Versailles with 
respect to the clearing house arrangement, and the new treaty of peace with 
Germany was also so worded as not to deprive the United States Govern- 
ment of that right. 

Under the Treaty of Versailles, however, nations entering the clearing 
house arrangement had to signify their intention within thirty days after the 
proclamation of peace between them and Germany. Great Britain and 
france did so signify. Peace between Germany and the United States 
became effective in November, and the thirty-day period in which the 
United States might signify its intention to become a party to the clearing 
house arrangement has elapsed. 

However, high officials to-night made it very plain that American rights, 
in their opinion, will be just as well protected without the United States 
being a party to the inter-Allied clear'ng house arrangement. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
A New York Stock Exchange membership was reported 

posted for transfer this week, the consideration being stated 

as $93,000, against $90,000 the last preceding transaction. 








The New York Stock Exchange membership of William 
Pierson Hamilton, whose resignation as a member of the 
firm of J. P. Morgan & Co.was announced in these columns 
last week, has been transferred to Junius Spencer Morgan Jr.., 
a member of the Morgan firm and a son of J. P. Morgan. 

iabeidiedilets 

The annual meetings of the local national banks brought 
about fewer changes of moment thanis generally witnessed. 
The resignation of Francis L.Hine as President of the First 
National Bank, his election as Chairman of the executive 
committee, and the induction of Jackson E. Reynolds as 
the new President of the First National were the principal 
changes witnessed as a result of the yearly meetings. This 
is referred to in more detail below, as is likewise the resig- 
nation of Herbert K. Twitchell as Chairman of the board 
of the Chemical National Bank. 


- 
—_ 


At the annual meeting of the stockholders of the First 
National Bank of this city on Jan. 10, Jackson E. Reynolds 
was elected President of the institution to succeed I'rancis 
L. Hine, who was made Chairman of the Executive Commit- 
tee. The latter is a new officer in the First National. 
George F. Baker, Jr., son of George F. Baker, Chairman of 
the Board. who was re-elected, was made Vice-Chairman of 
the Board. Mr. Reynolds, who is a native of Illinois, is 48 
vears old. He was graduated from Leland Stanford Uni- 
versity in 1896, and in 1899 received his law degree from 
Columbia University. Mr. Reynolds was professor of law 
at Columbia University for a number of years, resigning in 
1913 to become counsel for the Central of New Jersey RR. 
Since 1917 he had been a Vice-President of the First Na- 
tional. The following statement in appreciation of Mr. 
Hine’s service was given out after the meeting of the stock- 
holders of the bank: 





Mr. Francis L. Hine’s retirement from the Presidency and his election 
to the Chairmauship of the Executive Committee afford a most appropri- 
ate occasion for this Board to express its appreciation of the rare skil) 
and zealous devotion which have characterized his performance of his duty 
for more than a quarter of a century. 

Entering the Bank as Cashier Dec. 16 1896, he later became Vice-Presi- 
dent, and since January 1909 has been President. During that period the 
deposits have increased almost tenfold, and no small part of that increase 
is directly attributable to Mr. Hine. His ability and character have so 
inspired the confidence of the business community as to attract to the in- 
stitution many of its most desirable customers and profitable accounts. 
While he has been an exacting executive, his every act has been so charac- 
terized by justice and sympathetic understanding as to win the loyal and 
enthusiastic co-operation of his subordinates. His judgment and his in- 
“tinct for the right course in perplexing situations have been of inestimable 
value to his fellow-officers and to this Board. 

We are gratified by the assurance that his association with us is to be 
maintained and that in the coming years we and the Bank will still enjoy 
the advantage of liis continued counsel and service. 

Resolved: That this minute be suitably engrossed, signed by the Offi 
cers and Directors and transmitted to Mr. Hine as evidence of our apprecia- 
tion and affectionate regard. 


_ 
Herbert K. T'witchell. Chairman of the Board of the 
Chemical National Bank of this city, tendered his resigna- 
tion on the 11th inst.. which was accepted. Mr. Twitchell 
has not been active in the nanagement of the bank since he 
resigned the presidency about two years ago. He was re- 
elected a director of the institution. Rumsey W. Scott. 
Manager of the Industrial Department, was appointed Vice- 
President. An engineer by profession, Mr. Scott joined the 
bank in October 1920 as head of the newly created Indus- 
trial Department, the object of which is to give technical 
assistance to credit officers regarding the status and prog- 
ress of the industries in which customers are engaged. With 
these exceptions, the list of directors and officers remains 
the same for the ensuing year. The following directors 
were re-elected at the annual meeting of shareholders: 


Frederic W. Stevens, W. Emlen Roosevelt, Robert Walton Goelet, Dar- 
win P. Kingsley, Charles Cheney, William Fellowes Morgan, Arthur Ise- 
lin, Henry A. Caesar, Frederic A. Juilliard, Ridley Watts, Oharles A. Cor- 
liss, Herbert K. Twitchell, Percy H. Johnston, Edwin 8S. Schenck and Gar- 
rard Comly. ; 


The following is a complete list of the official staff for 
the ensuing year: 


President, Percy H. Johnston; First Vice-President, Edwin 8S. Schenck; 
Vice-Presidents, Frank K. Houston, Clifford P. Hunt, Isaac B. Hopper. 
Jesse M. Smith, Albion K. Chapman, Wilbur F. Crook and Rumsey W. 
Scott ; Assistant Vice-Presidents, James L. Parson, James McAllister, Sam- 
uel T. Jones, Robert D. Scott and N. Baxter Jackson; Cashier, Samuel 
Shaw, Jr.; Asst. Cashiers, John G. Schmelzel, John B. Dodd, Clifford R. 
Dunham, Harry L. Barton, Francis J. Yates, Albert Quackenbush and 
Chester Morrison; Trust Officer, Edwin Gibbs; Asst. Trust Officer, Ernest 
J. Waterman; Manager, Foreign Department, Robert B. Raymond; Asst. 
Managers, Foreign Department, Henry M. Rogers and Herbert I. Sayers ; 
Director of Department of Public Relations, Charles Cason. 


Percy H. Johnston, President, made the following report 
to the shareholders: 


The vear 1921 has been one of readjustment and great strain. Some of 


our ablest thinkers have termed it the crucial year m our business history. 
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At the end of this period of such extraordinary conditions our deposits are 
approximately the same as a year ago. 

After the amalgamation of the Chemical and the Citizens National Banks, 
we found the old banking house of the Chemical inadequate to house the 
increased staff and force. After months of negotiation, during the early 
spring of 1921, we purchased the corner property at Chambers Street and 
Broadway, known as 271 Broadway. This property joined our own, and in 
the opinion of expert real estate men, our possession of it greatly in- 
creased the value of our original property holdings. The cost of remodel- 
ing and refitting the building at 271 Broadway and connecting it with our 
property at 270 Broadway was charged to current expenses during 1921. 

After charging to earnings account all expenses and extra compensation 
to employees, after readjusting all investments to market values or less, 
and after charging off all known losses and setting up proper tax reserves, 
we have made disposition of the balance of earnings as follows: 





249 dividend to shareholders____....__-_______ $1,080,000 
\dded to Undivided Profits Account______._____. 1,054,000 
$2,134,000 


lian! . 
JALID | b> 


The experiencing a steady and conservative growth, and our 


shareholders have been very helpful in the development. We face the fu- 
ture with a feeling of confidence and assurance of continued progress. May 
we ask for your continued help and support? 


tn 

At the meeting of the board of directors of the National 
City Bank of this city on Jan. 10, the following promotions 
in the official staff of the bank were made: H. D. R. Burgess, 
Farris Campbell, Frank C. Mortimer, Walter L. Schnaring, 
formerly Assistant Cashiers, were made Assistant Vice- 
Presidents; Edward F. Barrett, Charles D. Bowser, Edward 
F. Howe, Geoffrey C. May, James A. Mitchell, Charles P. 
Storms, and Perey West, were made Assistant Cashiers: and 
John T. Creighton was appointed an Assistant Trust Officer. 

aitcr? Te he 

The statement of condition of the Chase National Bank of 
the City of New York as of.Dee. 31 1921 shows total assets 
of $425,264,550. Of this amount $183,768,334 consisted of 
eash and cash items, $82,272,776 representing cash, clearing 
house exchanges and due from Federal Reserve Bank; 
$18,067,498 due from banks and $83,428,061 representing 
demand loans. Total deposits are given as $359,162,590. 
In addition to its capital of $20,000,CO00 and surplus of 
$15,000,000 the bank has undivided profits of $6,104,425, 
or $41,104,425 for the three items combined. 

iis 

The stockholders of the Chatham & Phenix National Bank 
of this city at their annuel meeting last Tuesday (Jan. 10) 
approved the proposed increase in the capital of the institu- 
tion from $7,000,000 to $10,500,000. The increase, as stated 
in our issue of Dec. 31 1921. will be effected through the 
issuance of 35,000 additional .shares of $100 each. 
additionel shares will be issued at $150 a share, and stock- 
holders will be offered the right to subscribe in proportion 
to their respective holdings. Further reference to the in- 
crease appeared in our issue of Dec. 10. Thomas L. Leeming 
and William Milne resigned as directors of the institution, 
and all other directors were re-elected. 


a 
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At a meeting of the board of directors of the Bank of the 
Manhattan Co. of this city, held Dec. 29 1921, David W. 
Ketcham, William 8S. Milan and Ellis Weston were ap- 
pointed Assistant Cashiers. The statement of condition 
of the bank as of Jan. 3 1922 shows total assets of $222,425,- 
399. Deposits are given as $187,169,568. In addition to 
its capital of $5,000,000 and surplus of $12,500,000, the bank 
has undivided profits of $4,485,084. Stephen Baker is 
President and Raymond E. Jones, First Vice-President. 

Alfred S. Rossin, a director of the Public National Bank 
of this city. was elected President of the institution at the 
annual meeting of the stockholders on Jan. 10. Mr. Rossin 
succeeds Edward S. Rothschild, who was made Chairman 
of the board of the Public National. 


_ 








At the annual meeting of the stockholders of the Gotham 


National Bank of New York on Jan. 10 the board of directors 
was re-elected, and at the directors’ meeting held the same 


day George D. Hauser was elected an Assistant Vice-Presi- 
dent. 


a 
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At a recent meeting of the directors of Columbia Bank, of 
this city, Louis 8S. Quimby was elected a Vice-President. 
He assumes his new office on Jan. 15. Mr. Quimby is best 
known in the banking world through his long connection 
with the old Broadway Trust Co. When that company 
was taken over by the Irving National Bank, he was elected 
Vice-President in charge of what is known as the Eighth 
Street Office, occupying the old quarters of the Broadway 
Trust. Mr. Quimby is generally credited with a fine under- 
standing of the banking requirements of manufacturers and 
jobbers in textile lines and his new connection with the 





The 
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Columbia Bank will afford him full scope for his admitted 
energies. 

lial 

The annual meeting of the stockholders of the Bankers 
Trust Co. on Jan. 12 resulted in no change in the present 
board of directors, and the retiring directors, Stephen 
Baker, Nicholas Biddle, Frank N. B. Close, Henry P. 
Davison, Pierre S. du Pont, Allen B. Forbes, Walter E. 
Frew, Fred I. Kent, Daniel E. Pomeroy and Charles L. 
Tiffany, were re-elected as directors for three vears. 

siiiildstial 

The cornerstone of the new bank building which is being 
erected by the United States Mortgage & Trust Co. at the 
eorner of Madison Avenue and 74th Street was laid on Jan. 4. 
President John W. Platten made a short address in the 
presence of a number of guests, directors and officers. It is 
expected that the building will be ready for oecupaney about 
Julv 1. 

eaiweiliacdii 

The New York agent of the Hongkong & Shanghai Banking 
Corporation announced on Jan. 11 reeeipt of a wire from the 
Head Office of the Bank stating that “‘subjeet to audit 
dividend will probably be on shares of old issue £3 per share 
bonus in addition £2 per share; on shares new issue £2 
5 shillings dividend and 15 shillings bonus; Place to Silver 
Reserve Hongkong dollars 2,000,000 which ineludes about 
$730,000 part premium on shares new issue; write off prop- 
erty Hongkong dollars 1,000,000. Carry forward about 
Hongkong dollars $3,350,000.” 

eet Sas. 

In the statement of condition of the Equitable Trust Co. 
of New York, at the close of business Dee. 31 1921, total 
assets of the institution are given as $279,147,849, of which 
$29 919,244 represents cash on hand and in banks. De- 
posits (including foreign offices) are shown as $218,297,127. 
The company has a capital of $12,000,000 with surplus and 
undivided profits of $15,325,776. Alvin W. Krech 1s Pres- 
ident. 

atch 

Alfred E. Smith, formerly Governor of New York and at 
present Chairman of the Directors of the United States 
Trucking Corporation, and A. W. Loasby, Vice-President of 
the Equitable Trust Co. of this city were elected directors 
of the National Security Co. at the annual meeting on Jan. 10. 

Map Tae 

Progress of The Morris Plan is shown By the fact that a 
number of banks and companies operating this system of 
ndustrial loans and investments in a hundred American 
cities are now housed in buildings of their own, some of which 
have been built for their special use. The Philadelphia 
company has had a house-warming party in the building it 
has just erected in Arch street. The Cleveland bank 
recently moved into a handsome new building on which it 
had spent several hundred thousand dollars. The Chicago 
bank has taken a lease of its present quarters for eighty years. 
The Davenport conftpanyh as bought a savings-bank build- 
ing; and the Waterloo company, in the same State, is 
building a home for itself allowing for considerable expansion. 
The New Haven company has remodelled for its own use a 
bank building which it bought several years agol. 

lil i 

In addition to the changes among local banking institu- 
tions noted elsewhere in these columns to-day, the following 
changes occurred among the directorates: 


The Bank of Amcrica.—The 110th annual stockholders’ meeting, on Jan. 
10, accepted resignations from two directors of the bank, Cornelius N. Bliss 
Jr. of Bliss, Fabyan & Co., and Henry Reot Stern of Rushmore, Bisbee & 
Stern. Charles M. Dutcher, President of the Greenwich Savings Bank of 
New York, and Henry J. Fuller of Aldred & Co. were elected to take their 
places on the board of directors. 


The Coal & lron National Bank.—UHenry W. Maynard Jr. and J. 8S. 
Beitch Jr. were elected directors of the Coa) & Iron Natiena! Bank of this 
city on Jan. 10, to succeed Edward H. Peck and W. J. Harrahan, resigned. 


Fifth National Bank.—-At the annua! meeting of the Fifth National Bank, 
Fredrick L. Rossman was elected as a member of the board to succeed 
W. Fischmann, resigned. Max Yankauer of the Mills Fabric Co. of New 
York was also elected to the board of directors. 


The Hanover National Bank.—The stockholders of the Hanover National 
Bank at their meeting on Jan. 10 added John J. Riker, Elmer E. Whittaker 
and William E. Cable Jr. to the board of directors. Mr. Cable is Cashier 
of the bank. 


Irving National Bank.—Henry Fletcher, Chairman of the board of Swan 
& Finch Co., and Adam K. Luke, Treasurer of the West Virginia Pulp & 
Paper Co., were added to the board. 


The Mercantile Trust Co.—J. Spencer Weed, Vice-President of the Great 
tlantic & Pacific Tea Co., nas been elected to the board of the Mercantile 
rust Co. of this city. 


National Bank of Commerce.—John G. Shead was elected a director of the 
National Bank of Commerce in New York at the annual meeting of share- 
holders on Jan. 10. Mr. Shedd is President of Marshall Field & Co. 
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Kdward Schafer, a member of the firm of Schafer Bros. of 
120 Broadway and a member of the New York Stock Ex- 
change, has been elected a Vice-President of the Continental 
Bank of this city. At the annual meeting of the stockhold- 
ers of the bank on Jan. 11, Julian A. Acosta was added to 
the board 


At the annual meeting of stockholders of the Equitable 
Eastern Banking Corporation on Jan. 10 at 37 Wall Street, 
this city, all directors were re-elected for the ensuing year. 
The board consists of the following members: Winthrop W. 
Aldrich, Howard E. Cole, Heman Dowd, John 8S. Drum, 
Richard R. Hunter, Alvin W. Krech, George L. Le Blane, 
John D. McKee, Emery Olmstead, Enrico N. Stein and A. J. 
Waters. According to the official statement as of Dec. 31 
1921, the Equitable Eastern Banking Corporation shows a 
strong position maintained during the year 1921, the first 
year of its existence. The corporation, a subsidiary of the 
Equitable Trust Co. of New York ,was organized on Jan. 1 
1921 with a capitalization of $2,000,000 and a surplus of 
$500,000. The statement of condition at the close of busi- 
ness Dec. 31 1921 shows undivided profits of $248,287, ac- 
cumulated during the year, in addition to $120,000 in divi- 
dends paid in 1921. The capital, surplus _ and undivided 
profits of the corporation are given as $2,748,287, , and its 
total resources $5,291,568. 


— 

At this week’s annual meeting of the stockholders of Colum 
bia Bank of this city, held in their new banking quarters at 
Fifth Avenue and 43rd Street, the entire directorate and 


staff of officers were re-elected to serve again this year. 
——@—————__ 


A record year in deposits is reported by the Christiania 
Sparebank, of Christiania, Norway, according to a cable- 
gram received this week by the Irving National Bank of this 
city from A. E. Lindhjem, its correspondent in Scandinavia. 
The dispatch says that the deposits of the Sparebank, which 
is the oldest and largest savings institution in Norway, have 
increased, in the year just closed, from 252,000,000 crowns to 
308,000,000 crowns, a growth of more than 22%. The 
Sparebank has sixteen branches in Norway. 


The North Avenue Bank of New Rochelle, N. Y., recently 
completed the enlarging and remodeling of its old bank build- 
ing. An elaborate system of vaults has also been provided. 
The bank’s own vault is in the main banking room from 
which it is entered by a massive door weighing 12 tons. A 
chilled steel barrier separates the vault from the banking 
room floor. In the basement of the building three other 
vaults of the same fireproof and burglar proof type are lo- 
cated. Only one of these at present, we understand, is in 
use—the safe deposit box vault. In connection with one of 
the other two vaults it is planned eventually to install a re- 
frigerating plant in the basement and use the vault for the 
storage of furs in the summer months. The basement also 
contains a series of booths for the use of customers when 
examining the contents of their safe deposit boxes. A sepa- 
rate corporation organized by the bank and known as the 
North Avenue Safe Deposit Vault Co. handles the business of 
this department. The North Avenue Bank was founded 
eleven years ago and has enjoyed a steady growth. Many 
residents of New Rochelle inspected the new banking quar- 
ters and safe deposit vault by invitation of the bank’s 
officials on Saturday afternoon, December 17. 
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At a meeting of the directors of the Union Trust Co. of 
Rochester, N. Y., on Jan. 3, Thomas W. Finucane and James 
F’. Hamilton were elected to the Board. Mr. Finucane is 
President of the Thomas W. Finucane Co. and is also a 
Director of the Rochester Savings Bank. Mr. Hamilton is 
President of the New York State Rys. 


—- — — Oa —- 


A new financial institution, namely, the First National 
Bank of West New York, N. J. , opened its doors for business 
on Jan. 3. The new institution is located in a two-story 
building at 443 16th St., near Bergenline Ave. The officers 
of the new bank are: Daniel P. Curry, Prseident; Alex. F. 
Seuferling, Ist Vice-President; Henry F. Otis, 2d Vice- 
President; and C. G. Leeds, Cashier. The bank’s stock 
(par $100) was sold at $150 per share to create a capitalof 
$100,000 and surplus of $50,000, and it begins with a paid-in 
capital of $50,000 and surplus of $30,000. 
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At a meeting of the board of directors of the Nationa. 
Bank of Commerce of Providence, R. I., on Jan. 10 W, 





Howard Perry was elected Cashier. Henry L. Wilcox] 
who had held the dual post of Vice-President and Cashier, 
continues as Vice-President. Mr. Perry had been Assistant 
Cashier. 


eS 
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At the recent annual meeting of the Beacon Trust Co. 
of Boston, the stockholders authorized the proposed increase 
in the capital as reeommended by the directors from $600,000 
to $1,000,000 by the issuance of 4,000 shares of new stock 
(par value $100) at $200 per share. The company is to 
have a new home. It will occupy the site of the Bowdoin 
Building at 31 Milk St., nearly opposite the present main 
office of the Beacon Trust Co. at 20 Milk St., in the heart 
of the new financial district of Boston. The lot has a 
frontage of 40 feet on Milk St. and extends back 137 feet on 
Arch St. and 125 feet on Hawley St. The new building will 
be a 12-story fireproof structure with basement and sub- 
basement and will be built of Indiana limestone with polished 
granite base. All of the first floor with the exception of 
the main corridor will be devoted to the banking room of the 
Beacon Trust Co. and, as the lot comprises 10,000 feet square 
it will be one of the finest of its kind in New England. The 
bank will also occupy the mezzanine floor, which is to be 
so arranged as to give the banking room unusual height. 
The main entrance will be in the middle of the Milk St. 
front of the building, giving direct access to the banking 
room, and through this room to the elevators. Flanking 
the elevators, at each side, will be the main corridor, accessible 
by entrances from Hawley and Arch streets, thus affording 
entrances to the bank from three streets. Running down 
from the middle of the public space in the banking room will 
be a wide marble staircase leading to the safe deposit vaults 
for customers and the bank’s own vaults. All the most 
advanced ideas of construction and protection will be 
embodied in these vaults. ‘There will be coupon, customers’ 
conference and other rooms on this floor as well as additional 
rooms for the clerical work of the bank, clubrooms for 
employees and locker rooms. On the corridor floor leading 
from Hawley St. to Arch St. there will be several small shops 
for the sale of cigars, magazines and newspapers, and a 
telegraph office. Above the banking room there willbe ten 
floors of offices for rental. Charles B. Jopp is President of 
the Beacon Trust Co.; C. L. Billman and Frank B. Lawler, 
Vice-Presidents; Alfred S. Nelson, Treasurer; Robert G. 

haw, Jr., Leverett A. Haskell, Wallace H. Pratt and Henry 

. Pierce, Assistant Treasurers; George H. Poor,Secretary, 
and James H. Turnbull, Assistant Secretary. Mr. Pierce 
was elected an Assistant Treasurer at the recent annual 
meeting of the directors. Prior to that he was the Credit 
Manager of the company. 





— 
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Samuel C. Edmonds, Secretary and Treasurer of the 
Philadelphia Co. for Guaranteeing Mortgages, was elected 
a Vice-President of the company this week. Mr. Edmonds 
will continue to officiate as Secretary and Treasurer. In 
the earlier period of his career Mr. Edmonds was for many 
years connected with this publication. 


, 
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Charles H-; James, Vice-President of the First National 
Bank, Philadelphia, Pa., has returned from a four months’ 
tour of the Hawaiian Islands, Japan, Philippine Islands, 
China and Dutch East Indies. Mr. James was with a party 
of California business and professional men who chartered a 
Government boat for the entire trip. 


oe 








At the annual meeting of the stockholders of the Equita- 
ble Trust Co. of Baltimore, R. P. Baer was elected a direc- 


‘tor to succeed the late Joseph Castleberg. 





At the annual meeting of the stockholders of the Common- 
wealth Bank of Baltimore, held on Jan. 10, Asa B. Gardi- 
ner was elected a director to succeed the late Andrew B. 
Snyder. All the retiring members of the board were re- 
elected. 


-~ 





At the annual meeting of the stockholders of the Mer- 
chants’ National Bank of Baltimore, held on Jan. 10 1922, 
Austin McLanahan, of Alexander Brown & Sons, was elected 
a director to succeed B. Howell Griswold, Mr. Griswold, as 
also Van Lear Black, not being eligible under the applica- 
tion of the Clayton Act to continue as members of the Board. 


,- 
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William J. Delcher, Cashier of the National Bank of Bal- 
timore, was elected a director of the institution at the annual 
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meeting of the stockholders on Jan. 10 to succeed James G. 
Bishop of Philadelphia. resigned. 


+ 


The First National Bank of Alliance, Ohio (capital $100,- 
000), and the Alliance National Bank of that city (capital 
$150,000) were consolidated on Jan. 3 under the title of the 
Alliance First National Bank. The new bank has a capital 
of $300,000. Its officers are as follows: Frank Transue, 
Chairman of the Board of Directors; A. L. Atkinson,Presi- 
dent and Executive Officer; M. S. Milbourne, William E. 
Davis and Howard F. Bohecker, Vice-Presidents; George 
B. Hall, Cashier, and G. F. Graft and Ralph Henrv, Assist- 
ant Cashiers. 


At a meeting of the directors of the Union Trust Co. of 
Detroit, Mich., on Dec. 28 the following promotions were 
made: Joel H. Prescott, heretofore Trust Officer, was 
made a Vice-President; Charles N. Crosman, formerly 
Assistant Trust Officer, was appointed Trust Officer, and 
Morse D. Campbell was made Assistant Trust Officer to 
fill the vacancy caused by Mr. Crosman’s promotion. 
Arthur 8S. Gilmore was made Auditor and C. F. Berry 
appointed Advertising Manager. Mr. Prescott has been 
eonnected with the trust company since 1913, having 
been made Assistant Trust Officer in 1915 and a few years 
later being appointed Trust Officer. Mr. Crosman has 
been connected with the bank since 1908 and was made 
Assistant Trust Officer in 1915. Mr. Campbell has served 
with the Union Trust Co. for two years. 


a 
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The following is a resume of the principal developments at 
the annual meeting of the Chicago banking institutions: 


Election of officers for the Continental & Commercial National Banks, 
Chicago, lll., was postponed until April 10 to complete the assimilation of 
the Fort Dearborn banks. 

Four second vice-presidents were added to the list of officers of the 
Northern Trust Co., Chicago. They are: Thomas C. King, former cashier; 
Harold Rockwell, former secretary; S. C. Stallwood, former treasurer, and 
Andrew B. Casewell, an assistant secretary. James A. Russell was made 
auditor and William H. Barker was elected cashier. 

At the annual meeting of the Board of Directors of the National City 
Bank of Chicago, Walker G. McLaury, Vice-President, was elected a 
Director of that institution. Miss Jessamine G. Hoagland was elected 
manager of the savings department. 

Philip K. Wrigley was addei to the Board of Directors of the State 
Bank of Chicag:. 

R. W. Stevens, Vice-President of the Illinois Life Insurance Co 
elected a Director of the Chicago Morris Plan Bank. 

Robert F. Crowley was elected a new Director of the Albany Park 
National Bank, Chicago. Officers will be chosen on Jan. 31. 

H. O. Anderson, Cashier of the Lincoin Trust & Savings Bank, Chicago, 
was made a Director, succeeding C. M. Behrens. 

Fred W. Popp was elected President of the Logan Square Trust & 
Savings Bank, Chicago. Other officials who were moved up are Vice- 
President, David Wiedeman; Cashier, Paul W. Popp; Assistant Cashiers, 
C. A. Helgese , Louis Hennig, and P. 8S. Richlowski. Paul W. Popp was 
elected to the Board. 

The L ke State Bank, Chicago, elected C. J. Howel a new Director in 
the place of Peter T. White. 

A. H. Smith, J. P. Collins, a d J. T. Mammoser are new Directors 
elected to the Board of the Madison-Kedzie State Bank of Chicago. 

New directors were elected by the stockholders of the two Drovers banks 
as a result of the recent merger of thr Fort Dearborn banks with the Con- 
tinental & Commercial banks. Those added to the National bank board 
are: Henry M. Dawes, Alex Robertson, He ry Veeder, Gates A. Ryther, 
John P. Oleson, and G. F. Swift, Jr. The new directors on the Trust & 
Savings Bank Board are: H. M. Dac s, John P. Oleson, Alex Robertson, 
G. F. Swift, Jr., and Henry Veeder. Mr. Mercer was elected Vice- 
President, to succeed L. B. Patterson, who resigned. 

Max Hirsch was elected Vice-President of the Atlas Exc: ange National 
Bank, Chicago, succeeding T. Frank Quilty. New directors are Mr. 
Hirsch, Peter Fraukes, and Salvatore Sisco. 

Julius O. Sorg was made an assistant cashier at the meeting of the Board 
of the First Trust & Savings Bank, Chicago. 

James 8. Rodie was elected an assistant cashier by the Foreman Bros. 
Banking Co. 

H. L. Benson was made Assistant Secretary of the Union Trust Co. 

The Keystone Trust & Savings Bank of Chicago elected Louis W. Mack 
and Philip J. Kieffer as Directors to succeed J. C. Christenson and Olas 
Krabel. Mr. Mack was elected Chairmdn of the Board to succeed Joseph 
E. Linquinst and Mr. Kieffer also was elected a Vice-President. Charles 
A. Koepke was promoted from Vice-President to President, succeeding 
Ww. O. Conrad. W. J. Burgoyne was made Acting Cashier. 

The Chicago Lawn State Bank elected Carl Westberg a Director, suc- 
ceeding George W. Calkins. 

Edwin S. Ford was made an As istant Cashier of the Kenwood > 
Bank of Chicago. 

Arthur H. Dehning was mad an Assistant Cashier by the Sixty-third 
and Halsted State Bank of Chicago. 

Re-ele-tions of all officers and directors were held by the following 
Chicago banks: First National, Corn Exchange National, Ravenswood 
National, Proples Trust & Savings, Rogers Park National, Southwest 
Trust & Savings, Capital State Savings, Lincoln State Bank of Chicago, 
North Avenue State, Live Stock Exchange National, Interstate National, 
Kasper State, Fullerton State Savings, University State, West Side Trust 
& Savings, and the Mechanics & Traders State Bank. 





-, Was 


National 





The recent statement of condition of the Central ‘Manu- 
facturing District Bank of Chicago shows graphically the 
bank’s steady growth despite the business depression. Total 
resources are now $6,919,842, capital $500,000, surplus and 
undivided profits $410,190 and deposits $5,633,532. The 





deposits have grown to the present figure from $2,401,031 
in 1917. 
caiiiiliatdie 
William S. Kline, heretofore Vice-President of the Lake 
Shore Trust & Savings Bank of Chicago, has been made 
President of that institution. 


a. 
—— 


According to a press dispatch from St. Paul, dated Janu- 
ary 7, and printed in “Financial America” of this city of 
January 9, the Farmers’ State Bank of Big Lake, Minn., 
closed several weeks ago on account of depleted reserves, has 
re-opened without any loss to the patrons or stockholders. 


. 
ee 


“Financial America” of this city on Jan. 11 printed a press 
dispatch from St. Louis of the same date which stated that 
messages received in St. Louis on that day (Jan. 11) said 
that the People’s Bank of Stoutland, Mo., had been closed. 
The bank has a capital of $20,000 and deposits, it is said, 
of $150,000. 








PSD ae 

The Memphis ‘‘Appeal,”’ in its issue of January 7, printed 
a press dispatch from Ackerman, Miss., under date of Janu- 
ary 6, which stated that the First National Bank of that place 
had failed to open its doors on that date and that a notice 
appearing on the door of the bank said that it had been closed 
by order of the Board of Directors. The dispatch furthe 
stated that the reasons assigned for the closing of the banky 
were bad collections and general financial conditions. The 
bank had a eapital of $25,000. 





The Alabama Bank & Trust Co., of Montgomery, Ala., 
(Capital $300,000) and the Capital National Bank of Mont- 
gomery, Ala., (Capital $200,000) were consolidated on De- 
cember 3lst, under the name of the Alabama Bank & Trust 
Co. of Montgomery. The consolidated institution has a 
capital of $300,000. Judge B. P. Crum, President, M. A. 
Vincentelli, Vice-President, and C. A. Petry, Cashier, all 
formerly of the Capital National Bank, will be officers of the 
enlarged institution, together with R. E. Thornton, Vice- 
President and J. D. Flowers, Asst. Cashier, formerly of the 
Alabama Bank & Trust. The consolidation follows the 


death of Joseph Hall, President of the Alabama Bank & Trust 
Co. 
jarnver<aers 

Announcement is made by the directors of the First 
National Bank of West Palm Beach, Florida, of the following 
changes in the management: B. A. Maxfield, President; E. 
C. Rumsey, Cashier; G. W. Potter, Chairman of the Board 
and L.S. Watkins, all directors, have disposed of their hold- 
ings and retire; E. M. Brelsford, a pioneer citizen and 
capitalist of Palm Beach, becomes Chairman of the Board; 
J. L. Griffin, who has been a national bank examiner in the 
third and sixth Federal Reserve districts for the past four 
years becomes President and H. L. Donald, cashier of the 
bank during 1917-1919, inclusive, but for the past two years 
cashier of the Commercial Bank of Liveoak, Florida, returns 
as cashier, these three gentlemen and associates having ac- 
quired the interests held by the retiring directors. 

The Marine Bank & Trust Co. of New Orleans has en- 
arged its bank bu.lding at the corner of Carondelet and 
Gravier streets. Formal occupancy of the permanent quar- 
ters of the institution took place on Dec. 27. The growth of 
Ithe Marine Bank & Trust Co. since it opened for business 
on March 18 1918 has made enlarged quarters necessary to 
keep pace with its expanding business. First the bank built 
its own building, next it erected the Marine Annex and now 
has added the entire ground floor of the Cotton Exchange 
Building which has been connected with the bank building. 
The perfected arrangement gives the institution room 
to properly house each department and will mean improved 
service and greater efficiency, it is stated, in every phase of 
its operations. L. M. Pool is President. 


ae 


The American National Bank of Roswell, N. Mex., was 
placed in voluntary liquidation, effective Dec. 10 1921. 
Its assets have been purchased and its liabilities assumed 
by the Citizens National Bank of Roswei, N. Mex., ineciud- 
ing liability for circulation, under the provisions of Section 
5223, U. S. R. S. 








-™ 





According to a press dispatch from Wells, Nev., under 
date of Jan. 13, printed in “Financial America”’ of this city 
of the same date, the Bank of Wells has closed its doors 
temporarily, owing to heavy withdrawals by depositors. 
The dispatch further states that, according to State banking 
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authorities, depositors will not suffer, and it is thought the 
institution will reopen. The bank has a capital of $50,000. 





According to a press dispatch from Glendale, Calif., 
dated Jan. 5, printed in the Los Angeles ‘‘Times” of Jan. 6, 
C. C. Cooper, heretofore President of the First National 
Bank of Glendale, has sold nis interest in the institution to 
the other stockholders and has retired from the banking 
business. W. W. Lee, it is said, has been elected President 
to sueceed Mr. Cooper and E. U. Emery has been appointed 
to fill Mr. Lee’s place on the board of directors of the bank. 

snilialiiiiees 

By a transaction consummated on Jan. 3 the First National 
Bank of Visalia and the Producers Savings Bank of Visalia, Cal. 
become closely affiliated with the First National Bank of 
Los Angeles and the Los Angeles Trust & Savings Bank, of 
which Henry M. Robinson is President. The First National 
Bank of Los Angeles and the Los Angeles Trust & Savings 
Bank are among the strongest financial interests in the 
Pacific Southwest, and this transaction gives to the Visalia 
institutions their financial support. The resources of the 
First National Bank of Visalia totaled on July 1 last more 
than $2,676,000, while the Producers Savings Bank at the 
same time showed resources of more than $1,351,000, a 
total addition to the resources of the Robinson bank of 
more than $4,027,000. The transaction does not entail an 
outright purchase, but the stockholders of both the First 
National Bank of Visalia and the Producers Savings Bank, 
by an exchange of shares, become co-partners in the entire 
business of these Los Angeles banks. The fact that the 
Los Angeles institutions have already made affiliations in 
Fresno, places at the disposai of producers throughout the 
entire southern San Joaquin Valley, not only almost un- 
limited financial backing, but also a unified system for the 
most beneficial financing of crop movements. 5S. Mitchell, 
President of the Visalia institutions, and C. M. Griffith, 
Vice-President and Manager, will continue in their respective 
offices. 

ae asec 


With resources of more than $194,000,000, an increase of 
approximately $40,000,000 for 1921, the Bank of Italy of 
San Francisco, has established a record for growth that 
doubles the progress shown by the figures of a year ago. 
Deposits during this same period increased from $140,000 ,000 
to $177,000,000, a gain of $37,000,000. During the last six 
months, subsequent to the issuance of the mid-year state- 
ment in June, the bank’s deposits have grown over $25,- 
000,000. In the totals reported by the Bank of Italy, no 

seount is taken of the resources or deposits of its many 
affiliated institutions. More than 70,000 new depositors 
became clients of the Bank of Italy during 1921, the present 
total aggregating 291,994. This is a greater number of 
depositors, it is averred, than is shown by any other bank 
in the United States. At present the Bank of Italy has 
41 banking offices in 29 California cities. 

a 

At a meeting of the board of directors of the Canadian 
Bank of Commerce at the head office, Toronto, on Jan. 6, 
Vineent Massey, President of Massey-Harris Co., Ltd., 
was elected a director in succession to the late Thomas 
Findley. 

According to a special dispatch from Winnipeg to the 
Toronto ‘‘Globe’’ on Jan. 9, W. R. Allen of Winnipeg was 
elected President of the Union Bank of Canada at the 57th 
annual meeting of that institution held on that date, and 
H. B. Shaw, the General Manager of the bank, was made 
Vice-President while continuing as General Manager. Mr. 
Allen sueceeds John Galt, who resigned from the Presidency 
to make his future home in Victoria, B. C. Mr. Galt will 
continue as a director of the Union Bank, giving his time 
more particularly to the bank’s progress in British Colum- 
bia. Mr. Shaw as Vice-President of the bank becomes a 
member of the directorate. Judge H. A. Robson, K.C., 
who has been Chief Counsel of the institution for many 
vears, was elected a director. 


.. 
“" 


It was officially announced on Jan. 4 that the shareholders 
of the Merchants’ Bank of Canada, which the Bank of Mon- 
treal is arranging to take over, are to receive a dividend of 
142% on their stock for the past quarter, according to the 
Montreal ‘‘Gazette’”’ of Jan. 5. The dividend, it is said, 
will be paid on Feb. 1 to shareholders of record Jan. 14. 











Hon. Smeaton White was appointed a director of the 
Montreal Trust Co. of Montreal, Canada, on Jan. 3, re- 





placing T. Sherman Rogers, K.C., whose resignation fol- 
lowed upon his appointment to the Supreme Court Bench 
of Nova Scotia. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Dee. 29 1921: 
GOLD. 

The Bank of England gold reserve against its note issue is £126,614,880, 
as compared with £126,.613.460 last week. Only small supplies of gold 
were available, the chief porportion of which was taken for the United 
States of America. Gold valued at $8,776,000 has arrived in New York— 
$5,796,000 from London; $2,040,000 from Sweden, $640,000 from France, 
$200,000 from Uruguay and $100,000 from Germany. 

CURRENCY. 

The iarge amount of French, Italian, Belgian and Greek five franc 
silver pieces which had accumulated in Switzerland during the war proved 
a source of embarrassment, and these foreign five franc pieces were removed 
from circulation. A convention has been concluded between the Latin 
Union countries empowering Switzerland to coin her own silver five franc 
pieces to the extent of 80,000,000 francs, using for the purpose 35,400,000 
Italian francs, 29,400,000 Belgian francs and 900,000 Greek francs, all in 
five franc pieces. Arrangements were made that Switzerland should 
receive payment in full for the balance of the silver coin not provided for 
as above—the payment to be made in 5 years commencing 1927. The 
total amount concerned amounts to 225,000,000 francs in five franc pieces 
and 6,500,000 francs in Belgian pieces of smaller denominations. 

SILVER. 

Owing to the holidays, the market has been inactive. The few buying 
orders, which have come through from the Indian Bazaars, have been 
met by sales on Continental account. The tone continues to be somewhat 
dull. In our letter of the 15th inst. we referred to the arrival at Bombay 
of a large amount of silver kraans (Persian coins). It is stated that a 
quantity of Persian coins has been struck recently by the Russian Mint, 
which holds possession of authentic dies. ‘The issue does not appear to 
be under the control of the Persian Government, to whom any seignorage 
should belong as a matter of sovereign right. ‘The fact suggests that the 
emission of these coins may be a profitable method of utilizing such silver 
resources as may be under the control of the Soviet Government. Indian 
official statistics indicate the scale upon which the exchange of gold for 
silver has been made recently by the Indian people. During the 7 months 
ending with October the net export of gold from that country was 1.281.742 
fine ounces, worth say, £6,960,000, while the net import of silver was 2,-3 
542,032 fine ounces, worth say, £5,400,000. The stock in Shanghai on 
the 24th inst. consisted of about 29,400,000 ounces in sycee, 24,000,000 
dollars, and 2,930 silver bars, as compared with about 27,300,000 ounces 
in sycee, 23,500,000 dollars, and 570 silver bars on the 17th inst. 

The Shanghai exchange is quoted at 3s. 6d. the tael. 


—Bar Silrer per oz. std.— Bar Gold 
Quotations— Cash. 2 Mos. per oz. Fine. 
Te 34%4d. 98s. 1d. 
i Ee ne =f re re 
EE ne = —— 34 %d. 97s. 10d. 
i Re ee = 35d. 98s. 
a tale aeresuistisiasecnd dacs losin cael ._35.000d 34.843d. 97s. 116d. 


The silver quotations to-day for cash and forward delivery are respectively 
the same as and 4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 
Week ending Jan. 13. Jan.7. Jan.9. Jan. 10. Jan. 11. Jan. 12. Jan. 13. 
I Eee d. 34% 3534 35% 35% 35% 35% 
Gold, per fine ounce._._....978.11d. 978.6d. 978.2d. 978.5d. 978.3d. 97s.4d. 
Consols, 2'4 per cents_.-_-.-_- 46 49% 49%, *50% 51 5114 
British, 5 per cents__..._._- $1 91% 92% 92% 92% 92% 
British, 4% per cents._.._... 83% 8334 83% 8334 83 34 843; 
French Rentes (in Paris)__fr. 54.35 54.87 55.15 56 55.95 55.55 


French War Loan (in Paris)fr. 80.20 80.20 80.20 80.20 80.20 £80.20 
The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 
Tea EAE tie 99% 99% 995, 99% 99% 99% 
ie al a eo a 6624 66 % 66 65%, 6614 
* Ex-interest. 








The Curb Market.—In a comparatively quiet Curb 
Market this week prices moved unevenly and for the most 
part within narrow limits. The oil shares received the most 
attention and in the beginning of the week exhibited con- 
siderable weakness. Standard Oil (Indiana) weakened from 
855< to 8334, recovered to 86 and closed to-day at 8&6. 
Standard Oil of N. Y. after a loss of 13 points to 341 sold up 
to 358. Imperial Oil of Del. declined from 10 to 93,. 
Internat. Petrol. was off from 15% to 144% with a final re- 
covery to 15. Kirby Petroleum was conspicuous for an . 
advance from 14% to 19%, though it reacted finally to 1734. 
Maracaibo Oil lost a point to 19 but advanced to-day to 
19%. Salt Creek Producers advanced from 127, to 14% 
and finished to-day at 14. Southern Petrol. & Ref. receded 
from 4% to 2% and ends the week at 3%. Among the 
industrials, Lincoln Motor was the feature, reports that 
Ford interests were to enter into the company causing heavy 
transactions in the stock and advancing the price from 2% 
to 834, although later reaction carried it back to 4%3¢, with 
close to-day at 5. Durand Motors ’ a from 255 to 
24 but recovered subsequently to 25. urant Motors of 


Indiana after early loss of a point to 9 sold up to 10%, and 
again fell back to 9. The final figure y was 94. 
Earl Motors were off from 54 to 3% and closed to-day at 4. 
Intercontinental Rubber advanced from 6 to 8. Bonds were 
in good demand with a rising tendency to prices. , 

A complete record of Curb Market transactions for, the 
week will be found on page 189. 
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TREASURY CASH AND CURRENT LIABILITIES. 

The cash holdings of the Government as the items stood 
Dec. 31 1921 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 





Treasury for Dee. 31: 
“CURRENT ASSETS AND LIABILITIES. 
GOLD. 
Assets— $ Liabilities— $s 
Gold coin......_._...__. 264,752,203 60: Gold certifs. outstanding 709,464,024 00 
Gold builion -. ..-.-.-....2,758,440,057 33 | Geld fund, Federal Re- 
serve Board (Act of 
Dec. 238 1913, as 
amended June 21 17) .1,933,539,265 09 
Gold reserve_________. 152,979,025 63 
Gold in general fund... 227;:209,946 21 
i _3,023,192,260 93, Total._..._.- _____.8,023,192,260 93 


N ote .— “Reserved against $346 ,.681,016 of U.S. notes and $1,545,524 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in the 
‘Treasury 

SILVER DOLLARS. 
Els— $ Liabilities— 
Stiver dollars. __. 289,279,984 00' Silver ctfs. outstanding -_ 
Treas. notes of 1890 out_ 
Silver dollars in gen’! fd_ 


3 
279,462,163 00 
1,545,524 00 
8,272,247 00 








Dells Hs ocmbaliue 289,279,984 00 ih I AEST 289,279,984 00 
GENERAL FUND. 
Assets—- $ | Ltaditities— 


Gold (see above)_____ __ 
Silver dollars (see above) 
United States notes____ 
Federal Reserve notes__ 
Federal Reserve bank 
RR ROR TES OS 
Nationa! bank notes_ 
Subsidiary silver coin. - bi 


$ 
240,366 40 
6,732,764 12 


227,209,946 21! Treas. checks outstand’g 
8,272,297 00; Depos. of Govt. officers: 
4,836,594 00! Post Office Depart’t_- 
2,493,720 50 Board of trustees, Pos- 

| tal Savings System: 

1,566,697 50. 5% reserve__--. 6,582,093 72 

18,037,386 16 Other deposits. _ - 85,108 25 
1: Comptroller of Cur- 


Minor coin-_ — 2,662,469 84 | rency, agent for 

Silver bullion.______ 36 572,447 53 ereditors of insolv- 

Unclassified (unsorted ent banks______..- 1,749,278 52 
currency, &c.)_...... 8,550,724 40; Postmasters, clerks of 

Federal Land Banks__-. 1,250,000 00 courts, disbursing 

Deposits in Federal Re- officers, &¢....... 32,257,605 58 


serve banks 
Depos. in special deposi- 
taries account of sales 
of certifs. of indebt’ss_ 
Depos. in foreign depos.: 
To credit Treas. U.S 
‘To credit of other Gov- 
ernment officers__ 
Depos. in nat’l banks: 
Tocredit Treas. U. S- 
Tocredit of other Gov- 
ernment officers__. 
Deposit in Philipp. treas.: 
To credit Treas. U.S_ 


.406,490 89 Deposits for: 
Redemption of F. R. 
hotes (5% fund,goild) 
Redemption of F. R. 
bank notes (5° fd.) 
Redemp. of nat. bank 
notes (5% fund) --- 
Retirement of add’l 
circulat’g notes, Act 
May 30 1908_-_-__- 
Exchanges of curren- 
cy coin, &c 


: 213,844,890 89 
297 .075,000 00 

7,802,446 55 
704,637 79 
! 23,099,567 86 
1,122,357 82 
$,227,515 81!) 


18,334, 


41,780 00 
6 686,866 68 


299,122,768 57 
487,767,529 15 


BOQ nwcenccascecus Cees set «Tete... .. 786,890,297 72 
Note —The amount to the credit of disbursing officers and agencies to-day was 
$759,805,613 11. Book credits for which obligations of foreign Governments are 

held by the United States amount to $33,236,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $42.562,874. P 

$662.312 in Federal Reserve notes, $1,566,697 in Federal Reserve banks notes 
and $17,825,073 in national bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds. 

* Excess of credits. 


239 51 








6,334.871 70 
Net balance. 
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DEBT STATEMENT OF UNITED STATES DEC. 31 1921. 

The preliminary statement of the public debt of the 
United States for Dec. 31 1921, as made up on the basis 
of the daily Treasury statements, is as follows: 


Total gross debt Nov. 30 1921______.- $23 619,085,725 87 
Public debt receipts Dec. 1 to 31 1921_______. 
Public debt expenditures Dec. 1 to 31 1921__. 


- $620,974,306 47 
801,075,680 98 





Decrease for period 180,101,374 51 
» - Ff "St RESP ARERR SS sites. geben ect eer ap ae eae $23. 438 984,351 36 
Note .—Total gross debt before deduction of the balance held by the Treasurer 

free of current obligations, and without any deduction on account of obligations of 

foreign governments or other investments, was as follows: 

Bonds: 

Consols of 1930.... 
Loan of 1925______ 
Panama's of 1916-1936. 
Panama’s of 1918-1938. 


Oe ee ee ee ee ~_—-——————<—e <= = 





...... $599,724,050 00 
seuseseeccece. Bee 
48,954,180 00 
25,947,400 00 


Panama’s of 1961.__...._.__..____- 50,000,000 00 
Conversion bonds.____._.__.__-- Sg Sine 28,894,500 O00 
EE 11,774,020 O00 





-— $883 ,784,050 00 

..$1,952,123,150 00 

3,313,261,100 00 

..-- 3,592,593,750 00 
.- 6,349,411,400 00 


First Liberty Loan_. 
Second Liberty Loan.__.._..__.__.__._._. si 
Third Liberty Loan______- 
Fourth Liberty Loan_____. 





15,207,389,400 00 
idalitenanasal $16,091,173,450 00 
3,548,289 ,500 00 





Total bonds. -__- 
N otes: 
Victory Liberty Loan 
Treasury notes— 
Seriea A-1924 
Series B—-1924 


311,191,600 00 
-------- $90,706,100 00 
-- 701,897,700 00 


.-...---%$1,515, 157,500 00 
567 437,500 O00 
113,000,000 00 





-_-s_———eFe ew en nen «+ = =~ 


~_—-——"“<—e-- © = we ew eH — — = 


-~_———<——<s = -—-— — =— «= ~—e <2 2cee- =e oe 3 ~~ oe = = 





2,195,595,000 00 
651,844,374 27 
eebouns cowcewesedacococccet eee at 
11,867,140 26 
238,317,186 83 


Total gross debt......--.. (nti ddvbbetienedtiiittieeaneed $23 438,984,351 36 


War Savings Securities (net cash receipts) 


~_“———<——<———- wen enw er ere = 





Total interest-bearing debt___. 
Debt on which interest has ceased 
Non-interest-bearing debt 


li ee ee ee 


“-—--—-—-<—-<—<- “——-—<—-—<—<-—— = -~_—-——————<-—-—=e8-- «— = 











GOVERNMENT REVENUE AND EXPENDITURES. 


Through the ccurtesy of the Secretary of the Treasury, we 


are enabied to piace before our readers to-day the detaits of 
Government receipts and disbursements for December 1921 
and 1920, and the six months of the fiscal years 1921-22 
and 1920-21. 











Receipts— Dec. 1921. ec. 1920. 6 Mos.1921. 6 Mos. 1920 - 

Ordinary— & $ & $ 
SE .-. 26,155,151 18,554,795 147,008,361 150,097,265 
Internal revenue: 

Income and profits tax. 523,973,741 670,671,179 1,239,416,131 1,628,203,931 

Miscellaneous ___..._- 106,733,180 122,664,469 688,745,603 770,064,311 
Miscellaneous revenue... 082,539,300 c119,095,123 06233,255,432 415,452,127 
Panama Canal tolls, &c__ 891,429 1,003,831 6 ,037 ,530 3,701,643 

Total ordinary._.____ 740,292,801 931,989,397 2,314,463,057 2,967,519,277 

Public Debit— 
Be Me Ganahvcn. sbtanwotad i. wiewmaanwi See” - abuses 
Certits. of indebtedness... 614,447,000 1,406,680,500 2,066,840,000 4,613 ,223,450 
Liberty bonds & Victory 

RG scdteoeeined cddcncctvn 7,000 21,300 35,075 
Treasury (war) sav. secus. 2,245,409 1,934,452 8 ,547 ,963 12,142,660 
a a lp weedbaoos 55,780 72,800 
Deposits for retirement of 

national bank notes and 

Federal Reserve bank 

notes (Acts of July 14 

1890 and Dec. 23 1913) 4,281,897 3,706,895 73,222,000 7,048,147 

iy dhe ins os serene Mace 620,974,306 1,412,328,847 2,539,370,543 4,633,022,132 





Grand total receipts. __ 1,361,267, Dna 2,344, 318, 244 4, cate SSS, tat 7, O00, 541,410 


— ae 











ee 


Expenditures. 
Ordinary— 
Checks and warrants paid 
(less bal’ces repaid, &c.) 183,458,558 
Int. on public debt paid_. 144,169,239 
Panama Canal: Checks 
paid (less balances re- 
ES > ae ee 
Purchase of obligations of 
foreign governments. _ 
Purchase of Federal Farm 
Loan bonds: 
RGAE re 
Accrued interest. -—.-—- 
Investment of trust funds: 
Govt. life insur. fund. 
Civil service retirement 
PP 
District of Columbi: t 
teachers’ retire’t fund 


266,516,614 1,315,158,452 1,940,699 ,662 
134,452,181 508,238,068  478,418,86 


298 ,355 2,039,309 6,028,932 


wibees 57,201,634 


AGREES a 
1,209 heehee 


15,850 ,000 
118,358 


9,696,883 — 


_—_————— = « 


1,799,629 3,054,179 12,083 .367 


otaveve 283,274 wo sith apse ies 


ewan aden 104,962 » aii 


39,969 


Total ordinary. -_- 329,765,750 404,575,091 1,837,907 ,.432 2,508,014,33 
Public Debt— 3 
Public debt expenditures 
chargeable against or- 
dinary receipts. _-_. 








72, 564, 150 
Total expend’s (rublic 

debt and ordinary) 

chargeable against or- 


3.744 600 


om +. 


259, 1st, eal 


—— 


69,240,200 


eed 


dinary receipts (see wee 
See ae 402,630,500 408,319,691 2,097,059,132 2,577,254,033 
Other bonds, interest- | | 


bearing notes, and cer- 
tificates retired______. 
National bank notes and 
Federal Reserve bank 
notes retired (Acts of 
July 14 1890 & Dec. 23 
SS ; 


717,481,281 1,595,271,797 2,755,917,925 4,868,498 424 


10,729,650 1,402,460 


- = ~~ = 


801 075,681 1,600,418,857 3,077,836, 745 


62,767, 120 


— oe ee ee 


7,535,741 
4,945,277 ,365 
Grand total expendit’s_1,130,841,431 2,004,993,948 4,915,744,177 7,453,291,698 


——--—__. -——— 


a Counter entry (deduct). 


b Includes $59,974,465 64 received from Federal Reserve banks as franchise tax, 
Dec. 31 1921. 


c Includes $20,000,000 received from United States Sugar Equalization Board 
(Inc.), as dividend on capital stock owned by United States, and $60,724,742 27 
received from Federal Reserve banks as franchise tax, Dec. 31 1920. 


Note.—This analysis is on the same basis as the figures for receipts and expendi- 
tures suomitted in the annual report of the Secretary of the Treasury tor the fiscal 
year 1921 and the budget for the liscal year 1923. The public debt expenditures 
chargeable against ordinary receipts include disbursements on account oc (1) sinking 
fund, (2) receipts for Federal estate taxes, (3) retirements from Federal Reserve bank 
franchise taxes, (4) retirements from payments by toreign Governments, and (5) 
retirements from gifts, forfeitures, and other miscellaneous } ee. 








Total public debt. _-__- 











New York City Banks and Trust Companies. 














All prices dollars per share. 

Banks—-N Y Bid Ask; Banks (B44, Ask Trust Co.'s; Bid |Asked 
america®....| 178 | 184 tp Nat of dS | New York 

a4mer Exch..| 247 255  N Y..-.-. | 194 | 197 |American....| ---- --.-. 
atlantic... .-| 225 ce Mianmaiaan ts: 215 220 ‘Bankers Trust 317 | $22 
Battery Park | 120 140 Mech & Met. 325 340 |Central Union 355 ---. 
Bowery *.._--. 430 «4450 Mutual*__--- 500 | ....'/\Columbia...., 302 310 
BroadwayCen 120 140 ‘Nat American 155 | 165 | Commercial - _ 105 = 135 
Bronx Bor *. 80 90 Nat City... 315 320 | Empire --.-.-- 300 | ..-- 
Bronx Nat... 150 160 New Neth*... 120 | 135 (Equitable Tr. 265 | 270 
Bryant Park® 145 155 New York... 455 ----| Farm L, & Tr.| 420 | .... 
Butch & Drov| 130 140 (Pacific®___.- 300 | .._.' Fidelity Inter 200 | 210 
Cent Mercan.| 175 190 |Park.._-.._- 405 | 415 |Fulton...--- | 240 | 260 
lip. 285 290 ('Public......- 235 | ____'‘Guaranty Tr.) 205 | 210 
Chat & Phen.| 255 265 Seaboard.... 250 | . Hudson...-. an 8: wan 
Chelsea Exch* 80 90 Standard* 230 | 260 ‘|Law Tit & Tr, 114 | 122 
Chemical....| 520 530 (State*_._..... 245 | 260 Lincoln Trust, 155 | 166 
Coal & Iron..| 208 215 Tradesmen’s* 200 | _..-) Mercantile Tr 260 | 280 
Colonial*_...| 350 -...'23d Ward*... 190 -... Metropolitan.) 260 | 290 
Columbia*...| 150 -...Union Exch... 195 | 205 Mutual (West 
Commerce . 245 252 United States* 165 175 chester .... 110 125 
Com'nwealth* 215 225 Wash H’te*... 325 | ..--|N Y Life Ins, 
Continental..| 130 145 ‘Yorkville*... 420 | ....| & Trust..., 600 | nse 
Corn Exch*..| 350 360 | | N Y Trust...| 302 | 308 
Cosmop’tan*.| 90 100 | Title Gu & Tr, 275 | 285 
Gast River... 170  _... Brooklyn ___ |U 8 Mtg & Tr, 260 | 270 
fifth Avenue*® 925 -__..Coney Island* 145 155 | United States Ge | avec 
 _=aataa | 150 - Firat........, 250 , 260 | 
Pirst........| 930 945 Greenpoint... 175 | 185 Brooklyn | | 
Garfield .__..| 215 225 Homestead*. 80 100 Brooklyn Tr. 405 420 
Gotham..... 185 190 Mechanics’*.. 90 | 96 Kings County 670 éuun 
Greenwich®..| 240 260 Montauk*... 125  ....Manufacturer 210 § -... 
Hanover... -.. 20 835 Nassau... 220 -...-. People’s.....| 300 pilew 
Marriman..... 390 ---.-North Side*.. 195 205 | | 
imp & Trad... 510 520 People’s... _. 150 =—-:160 , 
(ndustrial*...| 160 170 ! . 

® Banks marked with (*) are State banks. New stock. z Ex-dividend. yEx-righta. 








New York City Realty and Surety Companies. 


All prices dollars per share. 





Bia ss Ask | BIA | Ask Realty Assoc Btd | Ask 

silian R'ity.. 70 -... Lawyers Mtge 128 | ua (Brooklyn)... | 120 

amer Surety. 62 66 Mtge Bond... 87 | Us « 160 

Bond & MG. 225 ..-- Nat Surety... 190 197 U 8 Titi eed 10 90 
Olty Investing .... ....N Y Title & | West & Bro 

Preferrea %5 (100 $=Mortgage.. 140 150 Title& MG 145 | 156 
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TRADE AND TRAFFIC MOVEMENTS. 

STEEL PRODUCTION IN DECEMBER.—The Ameri- 
can Iron & Steel Institute has issued a statement from 
which it appears that the production of steel in December 
1921 by 30 companies, which in 1920 made 84.20% of the 
steel ingot production in that year, amounted to only 
1,427,093 tons. This contrasts with 2,340,365 tons for the 
same month in 1920. The production for the 12 months 
of 1921 was only 16,826,946 tons, as against 34,432,252 
tons for the calendar year 1919. By processes the output 
was as follows: 























Open Hearth, Bessemer, All Other, Total, 

Months— Gross Tons. Gross Tons. Gross Tons. Gross Tons. 
January 1920_..____._. 2,242,758 714,657 10,687 2,968,102 
EES 2,152,106 700,151 12,867 2,365.124 
EE 2.487.245 795.164 16 640 3,299,049 
en 2.056 .336 568,952 13,017 2,638,305 
Era 2,251,544 615,932 15,688 2.883.164 
(aaa 2.287 .273 675,954 17,463 2.980.690 
ties thin ann dine aden 2,135,633 §53 888 13,297 2,802.818 
ee 2.299.645 695,003 5,784 3,000,432 
jj .oseeseos 2.300.417 693,586 5,548 2,999,551 
a 2,335,863 676 634 3,485 3,015,982 
November_.......-.. 1,961,861 673,215 3,594 2.638.670 
December. .......... 1,687,162 649,617 3,586 2,340,365 

——_—___ ee = FF 8,112,753 121,656 34,432,252 
January 1921....-.-.-.- 1,591,281 608 .276 3,629 2,203,186 
a 1,295,863 450.818 2,796 1,749,477 
ET 1,175,591 392,983 2,404 1,570,978 
do din antes eemabey 1,000,053 211,755 2,150 1,213,958 
ee 1,047,810 216,497 1,543 1,265,850 
id. tee peodvineidhete 808 286 193,644 1,476 1,003,406 
0 689,489 113,312 575 803,376 
A ae 915,334 221,116 1,621 1,138,071 
September .......-.-- 908,381 265,152 1,207 1,174,740 
ERIE 1,269,945 345,837 1,028 1,616,810 
TR 1,294,371 363,912 1,718 1,660,001 
BED « cameeewcce 1,129,174 296,280 1,539 1,427,093 

— a = UU 3,679,682 21,686 16,826,946 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Tuesday, Jan.10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations as of Dec. 31 
1921 to the amount of 4,268,414 tons. This is an increase 
of 17,872 tons over the tonnage on hand at the end of 
November 1921. On Dec. 31 1920 unfilled orders on hand 
aggregated 8,148,122 tons. In the following we give com- 
parisons with previous months: 














Tons. | Tons. | Tons. 

Dec. 31 1921__ 4,268,414| feb. 28 1918__ 9,288,453/April 30 1914. 4,277,068 
Nov. 30 1921__ 4,250,542| jam. 31 1918__ 9,477,853/Mar. 31 1914_. 4,653,825 
Oct. 31 1921__ 4,286,829|Dec. 31 1917__ 9,381,718|Feb. 28 1914._ 5.026.440 
Sept. 30 1921_. 4,560,670, Nov. 30 1917__ 8,897,106\Jan. 31 1914__ 4,613,680 
Aug. 31 1921_. 4,531,926] Jet. 311917.. 9,009,675|Dec. 31 1913_. 4,282,108 
July 31 1921__ 4,830,324|3ept. 30 1917__ 9,833,477|Nov. 30 1913__ 4,396,347 
June 30 1921_. 5,117,.868| Aug. 81 1917_.10,407,049|Oct. 31 1913__ 4,513,767 
May 31 1921_. 5,482,487|July 31 1917__10,844,164|\Sept. 30 1913__ 5,003,785 
Apr. 30 1921.. 6,845,224\June 30 1917..11,383,287|Aug. 31 1913_. 5,223,468 
Mar. 31 1921-. 6,284,765|May 31 1917__11,886,591|July 31 1913__ 5,399,356 
Feb. 28 1921__ 6,933,867, April 30 1917__12,183,083\June 30 1913.. 5,807,317 
Jan. 81 1921__ 7,673.164|Mar. 31 1917._11,711,644|May 31 1913_. 6,324,322 
Dec. 31 1920.. 8,148,12z|Feb. 28 1917__11,576,697|April 30 1913_. 6,978,762 
Nov. 30 1920. 9,021,481|Jan. 31 1917__11,474,054|Mar. 31 1913__ 7,468,956 
Oct. 31 1920.. 9,836,852 Dec. 31 1916__11,547,286|Feb. 28 1913__ 7,656,714 
Bept. 30 1920_.10,374,804/Nov. 30 1916__11,058,542\Jan. 31 1913__ 7,827 368 
Aug. 31 1920_.10,805,038 Oct. 31 1916__10,015,260|Dec. 31 1912__ 7,932,164 
July 30 1920..11,118,468/Sept. 30 1916__ 9,522,534|Nov. 30 1912__ 7,852,883 
June 30 1920_.10,978,817, Aug. 31 1916__ 9,660,357\Oct. 31 1912__ 7,594,381 
May 31 1920_.10,940,466|July 31 1916__ 9,593,592|Sept. 30 1912__ 6,551,507 
April 30 1920..10,359,747 June 30 1916__ 9,640,458|Aug. 31 1912_. 6,163,375 

ar. 30 1920.. 9,892,075/May 311916__ 9,937,798|July 31 1912__ 5,957,073 
Feb. 28 1920.. 9,502,081/April 30 1916__ 9,829,551|June 30 1912__ 5,807,349 
Jan. 31 1920.. 9,285,441/Mar. 311916__ 9,331,001/May 31 1912__ 5,750,986 
Dec. 31 1919.. 8,265,366|Feb. 29 1916__ 8,568,966|April 30 1912__ 5,664,835 
Nov. 30 1919.. 7,128,330|\Jan. 31 1916__ 7,922,767|Mar. 31 1912__ 5,304,841 
Oct. 31 1919_. 6,472,668)Dec. 311915__ 7,806,220/Feb. 29 1912__ 5,454,201 
Bept. 30 1919.. 6,284,638|Nov. 30 1915__ 7,189,489\Jan. 31 1912__ 5,379,721 
Aug. 31 1919__ 6,109,103 Oct. 31 1915__ 6,165,452|/Dec. 31 1911_. 5,084,765 
July 311919. 5,578,661|Sept. 30 1915__ 5,317,618|Nov. 30 1911__ 4,141,958 
June 30 1919_. 4,892,855) Aug. 311915__ 4,908,455\Oct. 31 1911__ 3,694,327 
May 31 1919_. 4,282,310|July 31 1915__ 4,928,540/Sept. 30 1911__ 3,611,315 
Apr. 30 1919.. 4,800,685|June 30 1915__ 4,678,196|Aug. 31 1911__ 3,695,985 
Mar. 31 1919_. 5,430,572;/May 311915__ 4,264,598|July 31 1911__ 3,584,088 
Feb. 28 1919.. 6,010,787|April 30 1915__ 4,162,244|June 30 1911__ 3,361,087 
Jan. 31 1919.. 6,684,268/Mar. 311915__ 4,255,749/May 31 1911__ 3,113,154 
Dec. 31 1918.. 7,379,152\Feb. 28 1915_. 4,345,371|April 30 1911__ 3,218,700 
Nov. 30 1918_. 8,124,663/Jan. 311915_. 4,248,571|/Mar. 31 1911__ 3,447,301 

. 81 1918.. 8,353,298)Dec. 311914__ 3,836,643|Feb. 28 1911__ 3,400, 

- 80 1918_. 8,297,905|Nov. 30 1914__ 3,324,592\Jan. 31 1911__ 3,110,919 
Aug. 31 1918_. 8,759,042|\Oct. 311914__ 3,461,097|Dec. 31 1910__ 2,674,750 
July 31 1918_. 8,883,801/Sept. 30 1914__ 3,787,667|Nov. 30 1910_. 2,760,413 
June 30 1918.. 8,918,866 Aug. 311914. 4,213,331/Oct. 31 1910__ 2,871,949 
May 31 1918.. 8,337,623 July 311914__ 4,158,589|\Sept. 30 1910._ 3,148,106 
April 30 1918_. 8,741,882/June 301914__ 4,032,857|Aug. 31 1910__ 3,537,128 
Mar. 31 1918__ 9,056.404;May 311914__ 3.998,160'July 31 1910__ 3,970.93) 


ANTHRACITE COAL SHIPMENTS.—The shipments of 
anthracite coal for the month of December 1921, as reported 
to the Anthracite Bureau of Information at Philadelphia, 
Pa., totaled only 4,635,922 tons, as compared with the 
record movement of 6,436,320 tons during December last 
year. The Bureau states: ‘‘Shipments last month were the 
smallest since September 1920, when the ‘vacation’ strike of 
the mine workers reduced the shipments to 3,592,954 tons.” 
The Bureau attributes the small movement to the effect of 
the abnormally mild temperature that existed during De- 
cember 1921 and the general industrial depression. The 
shipments for the coal year (beginning April 1) to date foot 
up 50,172,303 tons as against 51,922,321 tons for the cor- 
responding period last vear. 

Below we give the shipments by originating carriers for 
the month of December 1921 and 1920 and for the respective 


coal years since April 1: 
~——December—— 9 Mos. Coal Yr. Dec. 31 
Road-~ 1921. 1920. 1921. 1920. 
Philadelphia & Reading.._____. tons. 985,262 1,324,004 9,734,305 10,589,708 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently soid 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. | Shares. Stocks. Price. 
50 342 Fifth Ave. Theatre_$810 lot 600 Crude Ol! Prod’, $1 each__ 
2,000 Fellows Med’l Mfg.$42 per sh. 100 Record Repeater, pref.__. 

40 Owen Mag Motor Sales__._$3 lot 60 Record Repeator common; $26 

40 Owen Mag Motor pref____$6 lot 100 Aeronautics Press, .i0 each! Iot 


200 Empire Food Prod., $10 
BRR. s ape $250 lot 
160 Motograph of Amer... _$100 lot 


2,000 Brit. Guiana Gold, $1 each 
5,500 South Amer. Gold, $1 each} 
590 Germproof Cup, no par..$12 lot 





50 Lausden Co___._....$1,200 lot 300 Fi-Bo-Pak, no par_....-.. $14 lot 
150 Myrin Oil, no par___.-_-: $150 lot | Bonds. Prtce. 

254,000 Como Cons. Mines, $1! / $200 Essex Co. Country Club 5s,°33 76 

ERPS aI eet ea. $21 lot ! 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 
3 Walpole Trust_._____ ae al _.146 40 Federal Lt. & Trac., com___. 10% 
5 Wausutte Mills. ............. 123 3 Springfield Gas Light, div. 

1 Nashua Mfg., common__-_-_-.-_.- 80 NF EF 165 
20 Wm. Whitman, pref______._- 97 3,000 Stollwerck Choec., common... 2% 
3 Naumkeag Steam Cotton____.216 11 Gillette Safety Razor....-.. 17% 

10 Boston & Providence. _125%-126\% 2 Rights Beacon Trust_.....-. 45 

3° E. Maas. St. Ry., pref. B__... 35 3 Converse Rub. Shoe, pref... 81 





5 Charlestown G. & El., $50 each 100% 2 Second Nat. Bank, Boston. .308 


230 Cambridge Elec. Sec._......5%-6 | 60 Cambridge Elec. Light....._ 5% 
260 Cambridge Elec. Light__.__- 64-634 | 50 Mass. Elec.ctf.dep.,com... 3% 
2 Plymouth Cordage ex-div____- 175 | 10 Hamilton Mfg..-...-...-.-. - 94 

10 Converse Rub. Shoe, pref_..84-85 | 
10 Hood Rubber, pref____--- 94%-94%4 Bonds. Price. 
5 Amer. Mfg., pref..........-- 74% | $2,000 Middlesex & Boston 8t. Ry. 
© ELAWTORCS 306... ccccccce-e 104% . th Seiinacecdastoens 55 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ persh. | Shares. Stocks, $ per sh 
5 Hamilton Manufacturing...... 94 ) f— aaa 94-96 
© MPOO REM... ncncccccececs 103% 4 Laconia Car, preferred...... 55 


19 Cambridge Flec.Sec.warrants.. 57 50 Massachusetts Lighting, pref... 75 





10 Converse Rubber Shoe, pref 734-75 15 U.S. Worsted, Ist preferred.... 74 
5 Fisk Rubber, Ist preferred_---- 67% | 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 


205 Electric Light & Fuel_______-.- 
60 Washington-Virginia Ry., pref_ 


| 4 Fisher Body Corp., preferred... 65 
| § Republic Motor Truck, pref... 60 


‘ee — 
w\ AS 


400 Washington Utilities, common. 1 mF .| i < i <== EptS Grea 50 
100 Washington Ry. & Electric_._. 4034 | 3 Penn Sec. Hoiding, pref....-. \$70 
840 Harrisburg Foundry & Mach., | 3 Penn Sec. Holding,common._{ [ot 
Ist pref.. $50 each__... -.-- 10 20 Wright Manufacturing, pref... 5 
26 Germantown Passenger Ry___.. 76 50 Camden & Sub. Ry_.-..-- cue, Te 
10 Chester, Pa., Ind. Loan, $10 | 
a i ae ai 1) | 
25 Internat. Money Mach., $10 ea_$3 lot Bonds Prtee. 
10 Sec. Life& Annuity,$l0each.. 5 | $6,000 Wash. Alex. & Mt. Vernon 
50 Scranton Life Ins., $10 each... 10% ° °#&«xXRy. 5s, 1955__-_--- ee 237% 
5 New World LifeIns.,nopar__. 5 35.000 Wildwood, Aug. & Holly B. 
10 International Text Book___ _-_- 69% Gas 58, 1940_____- ey ree 10 
25 Amer. Pipe & Constr., $50 ea_._ 14% | $100,000 Harrisburg Fdy. & Mach. 
60 Pennsylvania RR-_----- wipes OC LCLOOOOO 43 
122 United Gas Improvement_._.. 38% | $50 Springhaven Co. Club 2s, 1966. 15 
ae eee GE. . Lc ancssoccece 50 §=©|'$5,000 Law Co. Wat. 5s, 1936-__--- 7 
10 Franklin National Bank.__...580% ($5,000 Lancaster Co. Ry. & Light 
2 Kensington Nat. Bk., $50 each_ 120 Ey ere a R74 
19 United Sec. Life Ins. & Tr_130-130% | $4,000 Amer. Gas & Elec. 5s, 2007. 81 
20 Penn. Ins. on Lives & Ann_500-502 ($1,000 Penn. RR.4%s, 1965_____- 87 % 
9 Lumbermans Insurance.._...110'%% $1,000 Bridgeton & Millville Trac. 
28 Penn-Ohio Electric, pref.__._. 61 oe o 
ee ee 15% $1,000 West. N. Y. & Penn. Ry. 
30 Geo. B. Newton Coal, Ist pref. 30 i ae ees 26 
530 Amer. Pipe & Constr. Sec., pref. 62 ,. $3,000 Rox. Chest. Hill & Nor. Ry. 
55 H.K. Mulford Co., $50 each_. 42  - ee eprat-ooen Re AEE 7 


, . , 2 
$1,000 Amer. Tel. & Tel. 68, 1925__.109 >< 
/$1,000 Market St. Elev. & Pass. 


20 W. Fdy. & Mfg., cl. A, $10 ea_$2 lot 
4 Philadelphia Bourse, common. 6% 


9 Van Camp Prod., 2d pref____- 100 ee 82% 
1 Van Camp Prod., Ist pref_... 97% | $1,000 Lehigh Val. RR. 4%s, 2003. 85° 
1 Atlas Powder, preferred___...100'4 | 31,000 Mich. Cent. RR. 6s, 1927__101 

6 Philadelphia Electric, common. 24% | $1,000 Boro. of Monessen & West- 

1 Pacifie Light.........- niet per 100 # #=moreland County 44%s, 1928._.. 97 
11 Amer. Public Utilities, pref... 20 $3.000 N. J. Gas 5s, 1940........- 35 +5 
1 Supplee-Biddle Hardware. - _ .- 100 ($2,000 Hale & Kilburn Corp. 6s, °39 784 








Canadian Bank Clearings.-—The clearings for the week 
ending Jan. 5 at Canadian cities, in comparison with the 
same week in 1921 show an increase in the aggregate of 
12.6%. 



































I Lincs divanccpsonwwee 801,796 1,161,305 8,802,339 9,436,415 
Central Railroad of New Jersey______ 532,597 497,735 4,897,974 4,147,956 
Delaware Lackawanna & Western._.. 626.377 940,515 7,670,016 7,288,866 
Delaware & Hudson.-_._.._..___.__- 654,987 896.475 6.799.173 7.730.409 
Pennsylvania -_._... pean, eka rot a 307,520 457.242 3.669.298 4.028.952 
Erle -..... pated eacehee’on 450,465 6/5.979 5,268,441 4,703,362 
New York Ontario & Western. ____ . 107,107 164,557 1,149,914 1,545,250 
Lehigh & New England....__—_—__ -.-. 169,811 318,508 2,180,843 2,451,403 

SO wc cececesnccescnvesdwceses 4,635,922 6,436,320 50,172,303 51,922,321 














Week ending January 5. 
Clearings at— | = 
| Inc. or 
| 1922. | 1921. | Dee. 1920. 1919. 
Canada— | $ $ | & $s $ 
Montreal ____... 117,917,753 133,097,889 —11.4} 168,240,896! 115,378,538 
Toronto _.___._- | 99,477,306 100,209,008' —1.7] 114,948,191) 82,392,266 
Winnipeg -_.---- | 49,941,367, 63,557,417; —21.4| 57,924,387) 51,094,198 
Vancouver _.___- | 13,084,814 13,998,522) —6.5| 16,632,863] 11,679,787 
Ottawa........-| 6,908,423' 11,291,909' —4.8] 13,484,676 8,018,954 
is | 5,491,934 5,686,252, —3.8 6,735,830 5,111,247 
Halifax - rar 3,381,681| 4,551,178! —25.6 7,012,988 5,545,982 
Hamilton... - | —-§, 280,858 7,204,570! —27.2 8,032,426 6,080,215 
iy Se. .cccaee | 2,175,910 3,478,420; —37.4 3,996,327 2,846,402 
Calgary _.....-- 5,940,219, 9,382,343) —36.6| 10,230,689 6,228,688 
London.---_---- | 4,060,538| 5,346,877 +21.3] 4/839.871! —_3/921,117 
Victoria _.....-- | 2,191,492 3.119,206; —24.1 3,199,206 2,240,940 
Edmonton ___..- | 4,689,972, 5,571,449) —15.8 8,098,597 4,507,182 
Regina _......-- | 4,835,434 5,266,026 —15.9 6,189,986 4,200,458 
Brandon_...-.-- | 650,851) 843,153) —22.8 996 366 784,504 
Lethbridge... _- 645,643 882.539) —26.8 1,065,809 815,847 
Saskatoon .__.-- 2,021,580 2,310,631) —12.5 2,722,941 2,181,539 
Brantford... _..-- 1,212,993 1,526,604) —20.5 1,560,573 1,153,212 
Moose Jaw____-- 1,619,030 1,773,326} —8.7 2,261,300 1,870,926 
Fort William. -_- 852,302 1,340,257 —.6.4 1,164,357 943,424 
New Westminster 530,290 §45,219| —17.8 684 .007 564,941 
Medicine Hat... 377 ,036| 541,437; —30.3 672,348 534,460 
Petebrorough. _-- $35,121 961,709} —13.1 1,318,371 837,041 
Sherbrooke._..- - 977 ,849 1,167,124! —16.2 1,560,995 1,212,584 
Kitchener__..._- 1,057,777) 994,845) +6.2 1,250,000 $48,994 
Windsor -__....-- 2,763,227, 2,995,812} —7.7 2,557,712; 1,444,850 
Prince Albert___- 442,303 679,929 —34.9 575,443) 349,803 
Moncton ......-. 963,435 a a . 
BED csccace 884,871 Not incl. in total. 
Total Canada.| 340,327,135 389,233,247 —12.6' 447,957,560! 322,788,099 





a 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Curreney, Treasury Department: 








JAN. 14 1922 





APPLICATIONS TO ORGANIZE ‘RECEIVED. 


3—The Security National Bank of Burley, Idaho 
Correspondent, A. A. Hall, Burley, Odaho. 

4—The United States National Bank of George, Iowa 
Correspondent, Ben Hoeven, George, Iowa. 


APPLICATION TO ORGANIZE APPROVED. 
6—The First National Bank of Ennis, Texas____.......__ 
Correspondent, Edmond Raphael, Ennis, Texas. 
7—The Totowa National Bank of Paterson, New Jersey ____ 
Correspondent, Walter R. Hudson, Paterson, N. J. 


APPLICATIONS TO CONVERT RECEIVED 


4—The La Flore County National Bank of Poteau, Oklahoma 
Conversion of the Le Flore County Bank of Poteau. 
Correspondent, Ted Goode, Poteau, Okla. 

The Farmers National Bank of Hanna, Okiahoma_______ 
Conversion of the Farmers State Bank of Hanna. 
Correspondent, Robt. McRay, Hanna, Okla. 

The American National Bank of Vinita, Oklahoma 
Conversion of the First State Bank of Vinita. 
Correspondent, P. W. Samuel, Vinita, Okla. 


APPLICATIONS TO CONVERT APPROVED. 
. 3—The City National Bank of Grand Rapids, Michigan__ 
Conversion of the City Trust & Savings Bank of Grand 


Rapids, Mich. 
Correspondent, Charles H. Grand Rapids, 


Mich. 
Jan. 6—The Merchants National Bank of Port Arthur, Texas___. 
Conversion of the Merchants State Bank of Port Arthur. 
Jan. 7—The Enumclaw National Bank, Enumclaw, Wash______. 
Conversion of the Peoples State Bank of Enumclaw. 
The First National Bank of Enumclaw, Wash_________. 
Conversion of the State Bank of Enumclaw, Wash. 
Correspondent, A. C. Johansen, President, State Bank 
of Enumclaw. 
The First National Bank of Dallas, Georgia.___._.____. 
Conversion of the Citizens Bank. Dallas, Georgia. 
Correspondent, W. F. Byrd, Dallas, Ga. 


CHARTERS ISSUED. 


The Planters National Bank of Walnut Ridge, Ark. 
President, T. J. Sharum; Cashier, J. A. Hill. 
The First National Bank of Lawton, Michigan---_- 
President, Ernest C. Goodrich; ‘Cashier, Allen 
W. Woolsey. 
The Auburn Nationa] Bank, Auburn, Wash_____. 
President, A. C. MacCallum; Cashier, _ We 
Brown. 
may of The Citizens State Bank of 
u 
The First National Bank of Putnam, Okla______-_ 
President, E. D. Foster; Cashier, Frank Waddell. 
Conversion of the First State Bank of Putnam. 
The American National Bank of Holdenville, Okla. 
President, J. L. Adams; Cashier, J. B. Leftwich. 
Conversion of The American State Bank of 
Holdenville. 


CORPORATE EXISTENCE EXTENDED. 


Jan. 


Jan. 


Jan. 


Jan. 


Jan. 


Bender, 


Jan. 3—12083 
Jan. 5—12084 


Jan. 6—12085 


12086 


Jan. 7—12087 


CHANGE OF TITLE. 
11384—-The Security National Bank of Temple, Okla. 
Bank in Temple.” 


CONSOLIDATION. 


Until Close of Business 


Capital. 
$50,000 


25,000 


200,000 
200,000 


25,000 


25,600 


50,000 


-. 200,000 


100,000 
50,000 
30,000 


25 000 


Capital. 


$25,000 
25,000 


50.000 


25,000 


75.000 


6103.The First National Bank of Columbus, Kansas _____.__. Jan. 3, 1942 
6087 The Le Roy National Bank, Le Roy, New York____.__- Jan. 5, 1942 
6145 The First National Bank of Bmmett. Idaho....«c««--- Jan. 5, 1942 
6113 The First National Bank of Altus, ee IER namie Jan. 6, 1942 
6116 The First National Bank of Waverly, Se Jan. 6, 1942 
6118 The First National Bank of Litchfield, a: Jan. 6, 1942 
6123 Tazewell National Bank, Tazewell, a Jan. 8, 1942 


, to ‘First National 


Jan. 3— 3721 The wuet National Bank of Alliance, Ohio, Capital $100,000 


an 
12034 ™ san National Bank, Alliance, Ohio, 


Consolidated Jan. 


Capital 


3 1922, under Act Nov. 7 1918, under 


charter of The First National Bank of Alliance (No. 
3721), and under corporate title of ‘‘Alliance First 


National Bank’’ with capital of $300,000. 

The Owego National Bank (2996), Owego, N. Y., 

and The Tioga National Bank ($62) of Owezo, N. Y.. 

Consolidated to-day under provisions of Act of Nov. 7 

chapter and corporate title of ‘ 
capital of $150,000. 


VOLUNTARY LIQUIDATIONS. 


‘The Owego National Bank’’ 


with capital of $50,000. 
capital $50,000, 
1918 and under 
(2996), with 


Capital. 


Jan. 611083. 2h9 Goumty National Bank of Lock Haven, Pa_$ 250,000 


ive Dec. 31 1921 Liq. Agt., Samuel H 
Fredericks, Lock Haven, Pa. Assets pur- 
chased and liabilities assumed by the Lock 
Haven Trust & Safe Deposit Co., Lock 
Haven, Pa. 
Jan. 6——...62- 7 Second National Bank of the City of New 
I a 
Effective Dec. 31 1921. Liq. Agts., Edward 
Peaslee, 250 Fifth Ave., New York, 
Arthur L. Burns and Charles W. Chase 
(any two of whom may act). Assets pur- 
chased and liabilities assumed: by the 
National City Bank of New York. 
bh + aay National Bank of Huntington Park, 
Ease ety Sept. pth li pen 2h RN 
Effective Dec. 28 1921. Liq. Agt., Thomas 
V. Cassidy, Huntington Park, Calif. Assets 
purchased | and liabilities assumed by The 
Industria] Bank, Vernon, Calif 
The First National Bank of Walnut Ridge, Ark- 
Effective Dec. 31 1921.Liq. Agt., 
Townsend, Walnut Ridge, Ark. - b: 
by the Lawrence County Bank, Walnut 
Ridge, Ark. 
The American National Bank of Roswell, N. M- 
Effective Dec. 10 1921. Fhe ° Ast... H. P. 
Saunders, Roswell, N. ssets purchased 
and liabilities assumed by a Citizens National 
Bank of Roswell, N. M., including liability 
for circulation, under the provisions of 
Section 5223, U. S. R. S. 


11587 


9332 





Jan. 7— 6714 





DIVIDENDS. 
Dividends are grouped in two separate tables. 





1,000 ,000 


50,000 


40,000 


100,000 


In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 
The dividends announced this w eek are: 





Per | When | 


Name of Company. | Cent. Payable. | 
i ; 


a a 


Books Closed. 
Days Inclusive. 





Railroads )Steam(. 


Feb. - Holders of rec. Feb. 


Hunt. & Broad Top Mt. RR. & Coal, pf_| 50c. 1 
Mine Hill & Schuylkill Haven.....---.- | $1.25/Feb. 1) Jan. 14 to Jan. 31 
Nash. Chattanooga & St. Louis_._...-.- | 3% iFeb. 1| Holders of ree. Jan. 21 
Pitéaburgh & Lake Erie_._._._._.........'*$2 50 Feb. 1' Holders of rec. Jan. 25 
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Name of Company. 





Street and Electric Railways. 
Dallas Power & Light, pref. (quar.)___- 
Georgia Ry. & Electric, pref. (quar.)---| 
Sierra Pacific Elec., pref. (quar.)._.. ~~ | 





Banks. 
Corn Exchange (quar.)......--...-... .| 
j 
Fire Insurance. 





ED a ves tots dh neni hile iidn ete Fatal ew a 
Miscellaneous. 
Amer. Dist. Teleg. of N. J. (quar.)....- 
Extra 


~-——————=——- = = oe wna ne eH He wee wr rr 


Amer. Radiator, common (quar.)__._-- | 
, fe Jy SRR pee eee 
American Railway Express (quar.).__-- 
Atlas Powder, pref. (quar.)_........--- 
Brill (J. G.) Co., preferred (quar.)____- 
Burns Bros., Class A (No. 1) 
I i ne ee 
Prior preferred (No. 1).......:-.--- 
Canadian Converters, common (quar.)-- 
Canadian Meade-Morrison, Ltd., pref _- 
CRPGay, BO., BEGE. CURE). oc ncccccces 
Consolidated Utilities, pref. (quar.).- .-. 
Consolidation Coal (quar.)........---- 
eR & EE eer 
I ae 
Durham Hosiery Mills, pref. (quar.)-_- 
Eisenlohr (Otto) & Bros., com. (quar.)__ 
Electric Bond & Share, com. (quar.)_ ~~. 
SK 
Exchange Buffet Corp. (quar.)_......- 
Federal Sugar Refining, com. (quar.)--_- 
Ek IERIE gD ES a a 
Fort Worth Power & Light, pref. (quar.) 
Fisher Body Corporation, com. (quar.)- 
I 
Franklin (H.H.) Mfg. Co., “tig etd 
General Cigar, common (quar.). ati 
Ss 
Debenture stock (quar. A, ee . 
Gillette Safety Razor (quar.)_________. 
Stock dividend 
Haskell & Barker Car, Inc. (special)____; 
Hollinger Consolidated Gold Mines 
es ae BE. . «. Cec eeeasbones 
Hupp Motor Car Corp., com. (quar.)-_- 
International Nickel, preferred (quar.), - 
Kaministique Power (quar.)._________- 
Kaufman Dept. Stores, com. (quar. ). wii 
Kress (S. H.) & Co., common (quar.)-_- 
Cf TT ES a 
Lit Brothers Corporation 
TR LTE aS AE el NR 
Magee Furnace, first preferred (quar.)__ 
Second preferred (quar.) | 
Massachusetts Gas Cos., com. (quar.)__ 
Middle West Utilities, pref. (quar.)____ 
Morris Plan Co. of New York (quar.)_- 
Mullins Body, preferred (quar.). 
Nash Motors, common 
I, 
National Biscuit, common (quar.).....~- | 
Preferred (quar.) 
National Licorice, 
Penn Traffic. ___ 
Pierce Oil Corporation, pref. “(quar.) . 
Plant (Thomas G.) Co., Ist pf. (quar. dow! 
Ranger Texas Oil (quar. )_ 
Sinclair Consol. Oil, pref. (quar.).____- 
Texas Chief Oil (quar.)............... 
Texas Power & Light, preferred 5 yh = 
Stover Mfg. & Engine, pref. Rpcsupaloc 
Union Oil of Calif. (quar.)- 
RR al Re ea ee ae 
Union Tank Car, com. and pref. (quar.) 
United Fastern Mining (quar.)_..__._- 
United States Glass (quar.). eudle 
Van Raalte Co., Ist & 2d pre 4 (quar. ied 
Warren Bros., first preferred . -| 
Second prefe ae 
Woolworth (F. W.) Co., 


-——————— — — 
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Per When Books Closed. 
Ceni. |\Payable. Daas Incisive 
1°54 |Feb. 1] Holders of reo. Jan. 20 
14g iFeb. 1] Jan. 311 to Jan. 19 
1'6 |Feb. 1! HolWers of rec. Jan. 20a 
is Feb. 1} Holders of rec. Jan. 31 
1214 |'on dem.| Holders of rec. Dec. 31 
1 Jan. 30) Holders of rec. Jan. 16a 
1 Jan. 30} Holders of rec. Jan. 16a 
$1 |Mar.31| Holders of rec. Mar. 15a 
1% |Feb. 15) Holders ofrec. Feb. la 
*116 \Jan. 13)*Holders of rec. Jan. 12 
1% |Feb. 1) Jan. 21 to Jan. 31 
1% iFeb. 1) Jan. 2 to Jan. 31 
*39 50\Feb. 15|*Holders of ree. Feb. 1 
5 Feb. 15| Holders of rec. Feb. 1 
*$1.75\Feb. 1/*Holdors of rec. Jan. 22 
*1%4 |\Feb. 15|*Holders of rec. Jan. 31 
3% |\Jan. 15} Jan. 1 to Jan. 14 
1% |Jan. 31) Holders of rec. Jan. 14 
1% |Feb. 1) Holders of rec. Jan. 20 
114 |Jan. .31| Holders of rec. Jan. 20 
2 Jan. 16} Jan. 11 to Jan. 16 
30c. ‘Apr. 1] Holders of rec. Mar. 10 
*13¢ |Mar. 1)*Holders of rec. Feb. 20 
11¢ |Feb. 15| Holders of rec. Feb. 1 
2 Jan. 16| Holders of rec. Jan. 14a 
13g 'Feb. 1| Holders of rec. Jan. 164¢ 
2 Jan. 30) Holders of rec. Jan. 20a 
134 |Feb. 1] Holders of rec. Jan. 20 
114 |Feb. 1) Holders of rec. Jan. 20 
124 |Feb. 1) Holders of rec. Jan. 16 
2 Feb. 1] Holders of rec. Jan. 21 
134 |Feb. 1} Holders of rec. Jan. 2} 
124 |Feb. 1) Jan. 21 to Jan. 31 
*11¢ |Feb. 1)*Holders of rec. Jan. 24 
*124 |Mar. 1/*Holders of rec. Feb. 21 
*134 |Apr. 1)*Holders of rec. Mar. 25 
$3 Mar. 1!| Holders of rec. Jan. 31 
*e214 |June 1\*Holders of rec. May 1 
Ft ae Holders of rec. Jan. 12 
1 Jan. 28| Holders of rec. Jan. 138 
5 Jan. 5| Jan. 1 to Jan. 10 
214 |Feb. 1] Holders of rec. Jan. 16 
134 |Feb. 1) Hokders of rec. Jan. 16 
*2 Feb. 15|*Holders of rec. Jan. 31 
$1 Feb. 1| Holders of rec. Jan. 20 
*1 Feb. 1)*Holders of rec, Jan. 20 
5 Feb. 15!) Holders of rec. Jan. 15 
50c.|Feb. 20| Holders of rec. Jan. 26 
25c.'Feb. 20' Holders of rec. Jan. 26 
1% |Jan. 16| Holders of rec. Jan. 12 
2 Jan. 16| Holders of rec. Jan. 12 
*114 |\Feb. 1|*Holders of rec. Jan. 16 
l Feb. 15| Holders of rec. Jan. 31 
1% |Feb. 1) Jan. to Jan. 31 
+2 Feb. 1\*Holders of rec. Jan. 16 
'$10 ‘Feb. 1) Holders of rec. Jan. 20 
1% |Feb. 1 Holders of rec. Jan. 20 
*1%4 |Apr. 15|*Holders of rec. Mar. 31 
1% \Feb. 28} Holders of rec. Feb. 14a 
21% |\Jan. .20| Holders of rec. Jan. 10 
10c. |Feb. 1} Holders of rec. Jan. 16a 
*2 |Feb. 1|\*Holders of rec. Jan. 26 
1%{ |\Jan. 31} Holders of rec. Jan. 17a 
3 Apr. 1] Holders of rec. Mar. 10 
*2 Feb. 28\*Holders of rec. Feb. 15 
3 (Apr. 1] Holders of rec. Mar. 10 
134 |Feb. 1] Holders of rec. Jan. 16 
*1°4 |Feb. 1)*Holders of rec. Jan. 2 
*2 ‘Jan. 21|\*Holders of rec. Jan. 11 
*! ‘Jan. 21|*Holders of rec. Jan. 11! 
*1%4 |Mar. 1|*Holders of rec. Feb. 6 
15c. \Jan. 28| Holders of rec. Jan. 9a 
*] Jan. 25|\*Holders of rec. Jan. 18 
*1°4 |Mar. 1\*Holders of rec. Feb. 15 
ho Apr. 1) Holders of rec. Jan. 16 
h7 Apr. 1} Holders of rec. Jan. 16 
*2 Mar. 1!|*Holders of rec. Feb, 10 





Below we give the dividends announced in previous weeks 
































and not vet paid. This list docs not include dividends 
announced this week. 
| Fer | When Books Closed. 
Name of Company. Cent. |Payable. Days Inctustoe. 
Railroads (Steam.) 
Alabama Great Southern, preferred....| 3% (Feb. = Holders of rec. Jan. 20 
Atch. Topeka & Santa Fe, com. (quar.)- 1% |Mar. Holders of rec. Jan. 31a 
elena ERRATA, ale 2% iFeb. : Holders of rec. Dec. 300 
Cee Cee 1% |Feb. 1) Holders of 1ec. Dec. 30a 
Chicago & North Western, common....| 2% jJan. 16) Holders of rec. Dec. 22a 
leet 3% |Jan. 16} Rolders of rec. Dec. 22a 
Chic. St. Paul Minn. & Omaha,com....| 2% |Feb. 20| Holders of rec. Feb. 1a 
i i ie eh EP AAA CINE N e 3% |Feb. 20] Holders of rec. Feb. Ila 
Cleve. Cinc. Chic. & St. L., pref. (qu.)__| 1% |Jan. 20] Holders of rec. Dec. 30a 
Delaware Lackawanna & West. (quar.).| $1.50\Jan. 20| Holders of rec. Jan. 7 
I Re a te IN EE ED I TT $2.50\Jan. 20) Holders of rec. Jan. 7 
i ee... sseeooees 3 Jan. 16| Holders of tec. Jan. 9a 
Great Northern (quar.)._..._..----.-- 1% \Feb. 1] Holders of rec. Dec, 31e 
Kansas City Southern, pref. (quar.)....|} 1 Jan. 16| Hoiders of rec. Dec, 3la 
Little Schuylkill Nav., RR. & Coal..... $1.25 |\Jan. 141 Dec. 17 to Jan. 15 
Louisville & Nashville..........-....- 34% |Feb. 10} Holders of rec. Jan. 160 
Mahoning Coa] RR., common.......-.-. $5 Feb. 1} Holders of rec. Jan. 16a 
lili Ti EE IR a 4 Jan. 28| Holders of rec. Dec, 30a 
New York Central RR. (quar.)_...-..-.-.- 1% iFeb. 1] Dec. 31 to Jan. 25 
Norfolk & Western, adj. pref. (quar.)_.| *1 Feb. 18|*Holders of rec. Jan. 31 
Northerp Central......-.--<<«<< a e Jan. 16) Holdere of rec. Dec. 3lea 
Northern Pacific (quar.).............. 1% iFeb. 1] Holders of rec. Dec. 30a 
Pere Marquette, prior preferred (quar.).| 1% |Feb. 1) Holders of rec. Jan. 140 
Pitteburgh & West Va., pref. (quar.)...| 1'4 |Feb. 28} Holders of rec. Feb. 1 
Reading Company, common (quar.)....| $1 Feb. 9| Holders of rec. Jan. 17a 
I a ee 6 Jan. 16| Holders of rec. Dec. 30a 
Street and Electric Railways. 
Carolina Power & Light, common (quar.) 44 |\Feb. 1) Holders of rec. Jan. 18 
Cin. Newport & Cov. L. & Tr.,com.(qu)} 1% \Jan. 15) Jan. 1 to Jan. 15 
| EET SLE ASD 1% iJan. 15| Jan. 1 to Jan. 15 
Consolidated Traction of N. J......... 2 Jan. 16} Jan. 1 to Jan. 16 
Duquesne Light. 7% pref. (quar.)....-. 1% |Feb. 1| Holders ofrec. Jan. 1! 
Kentucky Securities Corp., pref. (quar.)| 134 \Jan. 16; Dee. 21 to Jan. 15 
Manchester Tr., L. & Power (quar.)_.__| 2 Jan. 16) Holders of rec. Jan. 3a 
Milwaukee Elec. Ry. & Light, pref.(qu.)'} 1% \Jan. 31| Holders of rec. Jan. 20a 
Ottumwa Ry. & Light, pref. (quar.)_...' 1% ‘Jan. 14} Holders of rec. Dec. 31 
Philadelphia Co., common (quar.)-._.-.- 75c.\Jan. 31| Holders of rec. Jan. 16a 
Philadelphia & Western, pref. (quar.)._..| 6244c\Jan. 15] Holders of rec. Dec. 3le 
Puget Sound Power & Light, pref. (qu.)} 1% ‘Jan. 16] Holders of rec. . 28a 
Virginia Ry. & Power, preferred.____-_. k6 Feb. 1|} Holders of rec. Jan. 10c¢ 
Washington Water Power, Spokane (qu.)| *1% |Jan. 14|*Holders of rec. Dee. 23 
West Penn Power, 7% pref. (quar.)....| 1% |Feb. 1) Golders of rec. Jan. 16 
West Penn Tr. & Water Pow., pref. (qu.)| 1344 |Feb. 15| Holders of rec. Jan. 16 
Preferred (acct. accumulated divs.)...' hl} ‘Feb. 15' Holders of rec. Jan. 16 











| When | 
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Per Books Closed. Per | When | Books Closed. 
Name of Company. Cent. Payable. Days Inctusive. Name of Company. | Cent. Payable. Days Inclusive. 
Street and Electric Rys. (Concluded) | . Miscellaneous. (Concluded.) | | | 
York Rys., preferred peerage 2\%c. Jan. 31 Holders of rec. Jan. 214 | Kelsey Wheel, pref. (quar.)._.._-_---- 1% Feb. 1 Holders of rec. Jan. 20a 
| Kerr Lake Mines 0 SES 12%c. Jan. 16 Holders of rec. Jan. 3a 
Banks. | Laurentide Power (quar.)..........--- 1 (|Jan. 16) Holders of rec. Dec. 31a 
Pe vctesictwnaescgaacueen 5 j|Jan. 14\ Jan. 1 to Jan. 13 Locomotive, preferred (quar.)..... 1% Feb. 1' Holders of rec. Jan. 16a 
| Loose-W les Biscuit | | 
Miscellaneous. | Second preferred (quar.)......_---_- 1% \Feb. 1; Holders of rec. Jan. 19a 
Air Reduction (quar.)...........----- $1 Jan. 16 Holders of rec. Dec. 31a Louisville Gas & Elec. of Ky., pi. (quar.) 1%\Jan. 15, Holders of rec. Jan. 1a 
All-America Cables (quar.)_......-.--- 1% Jan. 14 Holders of rec. Dec. 314 | MacAndrews & Forbes Co., com. (quar.)|} 2% Jan. 14| Holders of rec. Dec. 31a 
Alliance Realty (quar.).......---.---- 2 (Jan. 17 Holders of rec. Jan. 9 . 2. 3) aaa 1% \Jan. 14, Holders of rec. Dec. 3le¢ 
i ete hewnerbnedewel 4 \Jan. 17) Holders of rec. Jan. 9 | Mfrs. Light & Heat, Pittsburgh (quar.).| $1 Jan. 14| Holders of ree. Dec. 31a 
Allied Chemical & Dye Corp., com. (qu. } = Feb. 1) Holders of rec. Jan. 16 Maple Leaf Milling, common (quar.)... 3 (Jan. 18| Holders of rec. Jan. 3a 
Allis-Chalmers Mig., common (quar.) -- Feb. 15 Holders of rec. Jan. 24@ ... & —~¢° eee | 1% Jan. 18 Holders of rec. Jan. 3a 
Allis-Chaimers Mig.. pref. (quar.)....-. | ix Jan. 16| Holders of rec. Dec. 244 | Mason Tire & Rubber, preferred (quar.)| g1% Jan. 20; Holders of rec. Dec. 31a 
Amalgamated O}! (quar.).......------ | 75ce. Jan. 16; Holders of rec. Dec. 31a | Massachusetts Lighting Cos., 6% pf.(qu). 1% Jan. 16; Holders of rec. Dee. 24 
American Art Works, com. & pref. (qu.) 1% Jan. 15) Holders of rec. Dec. sla Eight per cent pref. (quar.)....._._.- Jan. 16| Holders of rec. Dec. 24 
American Cigar, common (quar.)_-.-- -- Feb. 1 *Holders of rec. Jan. 14 Mexican Seaboard Oil_.._._______--_. -|eg1 Jan. 16 *Holders of rec. Jan. 10 
American Cea! (quar.)...-..---------- ‘$1 Feb. 1*Jan. 13 to Feb. 1 | Mexican Seaboard Oll____..._.....--- '*$1 |Mar. 15\*Holders of rec. Jan. 10 
Amer. Gas & Elec., pref. (quar.)_....-- 1% Feb. 1 Holders of rec. Jan. 16 Miami Copper (quar.)_.........___-_-- 50c.|Feb. 15| Holders of rec. Feb. 14 
American Glue, preferred SG Descces | | Feb. 1 *Holders of rec. Jan. 20 Michigan Limestone & Chem., pf. (qu.).| 1% |Jan. 15| Holders of rec. Dec. 31a 
American Ice. common (quar.)..-.-.---- | 1% \Jan. 25) Holders of rec. Jan. 104 | Midway Gas, common (quar. Lapa a fa  650c. Jan. 14| Holders of rec. Dec. 31 
0 OS ee | 1% ‘Jan. 25 Holders of rec. Jan. 10a 0 SS $1.40,Jan. 14; Holders of rec. Dec. 31 
Am. La France Fire Eng..Inc..com.(qu.)| 25¢. Feb. 15 Holders of rec. Feb. 14 | Midwest Oil, com. and pref. (quar.) _.| *4c.\Jan. 16)*Holders of rec. Dec. 31 
Amer. Laundry Machinery, pref. (quar.) 1% Jan. 15 Jan. 7 to Jan. 15 Midwest Refining i ieaeargagaes $1 iFeb. 1) Holders of rec. Jan. dl4a 
American Light & Traction, com. (quar.)} 1 |Feb. 1, Jan. 14 to Jan. 26 Mobile Electric Co., preferred__..___-_- .*3% |Feb. 25\*Holders of rec. Jan. 31 
Common (payable in common stock)... Jl (Feb. 1) Jan. 14 to Jan. 26 Preferred (account accum. dividends)_|*h2 Feb. 25 *Holders of rec. Jan. 31 
ee 1% |Feb. 1| Jan. 14 to Jan. 26 | Montreal Telegraph (quar.)........--.- | *2 Jan. 16,*Holders of rec. Dec. 31 
American Rolling Mill, common (quar.). 2 Jan. 15 Holders of rec. Dec. 31a Mountain States Power, pref. (quar.)_., 1% Jan. d20 *Holders of rec. Dec. 31 
CS REE 1% \Jan. 15 Holders of rec. Dec. 314 | National Biscuit, com. (quar.).._._.._ 1% Jan. !4| Holders of rec. Dec. 31a 
Amer. Seeding Mach., com. (quar.)_-_.- 4: Jan. 15| Holders of rec. Dec. 314 | National Fuel Gas (quar.)__.___---_-_- | 2% \Jan. 16 Holders of rec. Dec. 31 
Preferred (quar.)........-.-------- 1% \Jan. 15 Holders of rec. Dec. 31a National Paper & Type. com.&pf.(qu. ).| 2 ‘Jan. 14 Holders of ree. Dec. 31a 
Amer. Shipbuilding, com. (quar.)__._-- 1% Feb. 1 Jan. 15 to Jan. o New Jersey Zinc (quar.)...........-.- | *2 Feb. 10 *Holders of rec. Jan. 31 
RLS SE Ee 2% \|Feb. 1 Jan. 15 to Jan. 3! New York Dock, common............| 2% Feb. 16, Holders of rec. Feb. 6a 
CS LT 1% |Feb. 1 Jan. 15 to Jan. 3 i _ 2% \Jan. 16 Holders of rec. Jan. 64 
American Steel Foundries, com. (quar.).. 75¢..Jan. 14, Holders of rec. Jan. 44 | New York Transit (quar.).-....------ $4 Jan. 14, Holders of ree. Dec. 19 
American Tel. & Tel. (quar.)__.....--- 2% |\Jan. 16, Holders of rec. Dec. 204] N. Y. Transportation (quar.)-_______- | *50e Jan. 15 *Holders of rec. Dec. 31 
Amer. Type Founders, common (quar.). 1 Jan. 14 Holdets of rec. Jan. 10G | Niagara Falls Power, pref. (quar.)_____- _ 1% \Jan. 16: Holders of rec. Dec. 31a 
Amer. Woolen, com. & pref. (quar.)-_.| 1%) Jan. 16) Dec. 16 to Dec. 29 Nipissing Mines (quar.)..........-..-- _ 16e.Jan. 20 Jan. 1 to Jan. 17 
Anglo-American Oil, Ltd_........----- 2ilec j|Jan. 16) Holders of coup. No. 22 a 1l5e.\Jan. 20 Jan. 1 to Jan. 17 
Art Metal Construction (quar.)_...-..-- 25c. Jan. 31) Holders of rec. Jan. 134 | Northern States Power, common__-__-_-_- 4 Feb. 1| Holders of rec. Dec. 31 
Asbestos Corp. of Canada, common (qu. ) 144 \Jan. 15) Holders of rec. Jan. 14 gk en 1% Jan. 20| Houders of rec. Dec. 31 
Preferred (quar.) ..... -.....------- 1% \Jan. 15) Holders of rec. Jan. 14] Nova Scotia Steel & Coal, pref. (quar.).| *2 (Jan. 16|*Holders of rec. Jan. 7 
Associated Dry Goods, common laut). 1 Feb. 1, Holders of rec. Jan. 14 Ohio Brass, preferred (quar.)_......_-_-. 1% Jan. 15! Holders of rec. Dec. 31a 
First preferred (quar.).......-.----- 1% Mar. 1) Hoiders of rec. Feb. 4 Ohio Fuel Supply (quar.)__.._.__.___-- 62\%c Jan. 14 Holders of rec. Dec. 31a 
Second preferred (quar.)......------ 1% Mar. 1, Holders of rec. Feb. 4 Extra (payable in Victory 4%% bds.) 12 Jan. 14; Holders of rec. Dec. 31a 
Associated Industrials Corp., ist pf.(qu.) 2 j|Jan. 15) Holders of rec. Jan. 144 | Ontario Steel Products, pref. (quar.) - _ 1% \ Feb. 15 Holders of rec. Jan. 31n 
Associated Oil (quar.)_...........-... 1% Jan. 25 Holders of rec. Dec. 31a Preferred (quar). acti deainie’ 134 May 15 Holders of rec. Apr. 29n 
Atlantic Refining, preferred (quar.)._.-' 1% |Feb. 1 Holders of rec. Jan. 164 | Otis Elevator, common (quar. ). sencence 2 (Jan. 16 Holders of rec. Dec. 3la 
Baragua Sugar, preferred._._.._._..__-- 3% |Jan. 14) Holders of rec. Jan. 5 Preferred (quar.) BENT A TS 1% iJan. 16 Holders of ree. Dec. 31a 
Barnbart Bros. & Spindier— | Pacific Gas & Electric, com. (quar.)._..| 1% ‘Jan. 16 Holders of rec. Dec. 31a 
First and second preferred (quar.).... 1% Feb. i) Holders of tec. Jan. 26a Common (payabie in common stock).| /2 Jan. 16 Holders of rec. Dec. 31 
Bayuk Bros., Inc., lst & 2d pf. (quar.)..| 2 Jan. 15 Hoeiders of rec. Dec. 310 | Pacifie Ol)... $1.59 Jan. 20 Holders of rec. Dec. 26a 
Beech Nut Packing, Pref. B (quar.).-.-.- 1% Jan. 15 Holders of rec. Jan. 10] Pacific Telep. & Teleg., pref. (quar.)_._.| 1% \Jan. 16) Jan. 1 to Jan. 16 
Bell Telephone of Canada (qual ( | 2 Jan. 14: Holders of rec. Dec. 314 | Penmans, Ltd., com. (quar.)_______-_.- | : Feb. 15 Holders of ree. Feb. 4 
Borden Co., common--_-_- *4 Feb. 15|*Holders of rec. Feb. 1 I 14 Feb. 1! Holders of rec. Jan. 21 
British-A merican Tob: acco, ord. (final). 8  f ele Pennsylvania Salt Manufacturing.._....| $1.25 Jan. 14 Holders of rec. Dec. 3la 
Ordinary (interim).......____--_.-- 4 Pb GL scanguecadetodaneacees _| Peoples Gas Lght & Coke _......---.-- 14% Jan. 17:| Hoiders of rec. Jan. 3 
British Empire Steel, lst pf. Ser. B. ae. ) 1% Feb. 1 Holders of rec. Jan. d15 | Phillips-Jones Co., preferred (quar.)_...| 134 |Feb. 1) Holders of rec. Jan. 204 
Brown Shoe, preferred (quar.).........| 1% |Feb. 1) Holders of rec. Jan 20d | Pick (Albert) & Co.,common quar. )---| 40¢.\Feb. 1 Jan. 26 to Jan. 31 
Bush Terminal, common..._..-.--.--- *244 Jan. 15\*Holders of rec. Jan. 6 Pittsburgh Coal, common (quar.)......| 14 Jan. 25 Holders of rec. Jan. 13a 
Extra (payable in common stock) ___- “2h Jan. 15\*Holders of rec. Jan. 6 0 SF eae | 116 Jan. 25 Holders of rec. Jan . 134 
EALERTS AES Ie ae Jan. 15\*Holders of rec. Jan. 6 Plymouth Cordage (quar.)....._.___-- | #3 Jan. 20\*Holders of rec. Jan. 2 
Canada Cement, Ltd., com. (quar.)_ -- iM Jan. 16) Holders of rec. Dec. dia Prairie Oil & Gas (quar.).._...........| 3 Jan. 31, Holders of rec. Dec. 3la 
Canadian Fairbanks Morse, preferred__.. 3 Jan. 15 Holders of rec. Dec. dla i | 4 |\Jan. 31; Holdeis of rec. Dec. 31a 
Casey-Hedges Co., common......-..-.-- 2% Feb. 15 Holders of rec. Feb. id | Prairie Pipe Line (quar. Ppaiessren<on 3 Jan. 31 Holdets of rec. Dec. 314 
Central Bond & Mtge., pref. (quar.)-... 1% |Feb. 1) Holders of rec. Jan. 254 | Procter & Gamble, pref. (quar.)-____-- 2 ‘Jan. 14, Holders of rec. Dec. 24a 
Central Coal & Coke, common (quar.)... 1% Jan. 15) Holders of rec. Dec. 31@ | Public Service of 8 lils., com. (quar.)| *1%4 |Feb. 1 *Holders of rec. Jan. 14 
ff ~ |) Ea aeE 14 ‘Jan. 15) Holders of rec. Dec. 3la «3 =a 14% Feb. 1\*Holders of rec. Jan. 14 
Centrai Lilinois Public Service, pf. (qu.)-| 14% \Jam. 15) Holders of rec. Dec. 3! Public Service Co. of Quebec (quar.)._...| 1% \Jan. 15; Holders of rec. Dec. 3la 
Central Oil & Gas Stove, pref. (quar.)... 2 Feb. 1) Holders of rec. Jan. 24 | PulimanCo. (quar.)_--.........-.-..- _%2 |Feb. 15 *Holders of rec. Jan. 31 
Chicago Pneumatic Tool (quar.).....-.- 1 Jan. 25) Holders of rec. Jan. 144 | Quaker Oats, pref. (quar.)_.......---- | 1% \Feb. 28 Holders of rec. Feb. la 
Cities Service— wi ai Pe Se canecoscoencoscoces 3  \Jan. 16) Holders of rec. Jan. 5 
Common (monthly, payable in scrip).. *g9}4 |Feb. 1 *Holders of rec. Jan. 15 _ ES ERS 2 jJan. 16, Holders of rec. Jan. 5 
Common (payable in scrip).......--- "914 Feb. 1|*Holders of rec. Jan. 15 fj 2. ea eae | *24cl\Jan. 21|'*Holders of rec. Jan. 5 
Pref. & prer. B (m'thly) (pay. in scrip) *gi4 Feb. 1|* Holders of rec. Jan. 15 | Royal Dutch Co_..............-.-.-- > i i ene 
Cleveland-Cliffs Iron...........-.---- 35c. Jan. | Holders of rec. Jan. 152 | Sait Creek Producers (quar.)_..._.__-_- | 80c¢.\Jan. 31; Holders of rec. Jan. 16a 
Commonwealth-Edison (quar.)_--.---- 2 (|Feb. 1) Holders of rec. Jan. 13 | Securities Co__._........-.--.------- | 24%\Jan. 14! Holders of rec. Dec. 31a 
Commonwealth Finance Corp.,cm.(qu.) $1 Jan. 16, Holders of rec. Dec. 31 Shaffer Oil & Refining, pref. (quar.)....;| 134 Jam. 25; Holders of rec. Dec. 31 
ERE a TG AT 75c Jan. 16| Holders of rec. Dec. 31 | Shawmut Mills, common (quar.)____-__- 1 ({Jan. 18. Holders of rec. Dec. 64 
RE NG LE 334\Jan. 16) Holders of rec. Dec. 31 | Shell Transport & Trading._._.______- 83%c.\Jan. 21| Holders of rec. Jan. 13a 
Commonw’th Gas & El. Cos., pref. (qu. ) $1.50 Jan. 16) Holders of rec. Jan. 34] Simmons Co., preferred (quar.)_______- *134 |Feb. 1)*Holders of rec. Jan. 15 
Congoleum Co., common (quar.)------ ' $1 Jan. 15) Holders of rec. Dec. 314 | Smith (How.) Pap. Mills, Ltd.,com.(qu)} 2 (Jan. 20 Holders of rec. Jan. 10a 
Continental Motors Corp., pref. (quar.)-| 134 (Jan. 15| Jun. 1 to Jan. 18 OS ee 2 ‘'Jan. 20! Holders of rec. Jan. 10a 
Corn Products Refg., com. (quar.)...-.- 1 Jan. 20; Holders of rec. Jan. 34 | Southern Canada Power, pref. (quar.)_._| 1% |Jan. 15| Holders of rec. Dec. 31a 
I a | 60¢c..Jan. 20) Holders of rec. Jan. 34] Spanish Riv. Pulp &Pap.Mills,cm.(qu.) 1% Jan. 16 Holders of rec. Dec. 3la 
2 134 = 14; Holders of rec. J@n. 34 OI 1% Jan. 16; Holders of rec. Dec. 31a 
Cosden & Co., com. (no par value) (qu.) - | 62c.'Feb. 1) Holders of rec. Jan. 34 | Standard Underground Cable— | | 
Common (par value $5) (quar.)...--.- |12Zec.'Feb. 1| Holders of rec. Jan. 3a Extra (payable in stock)_.__________-_ *e20 Jan. 25\*Holders of rec. Jan. 14 
Crucible Steel. common (quar.).......-. | 1 (j|Jan. 31); Hoiders of rec. Jan. 14 Stearns (F. B.) Co., common (quar.)...| $1 (Jan. 20 Holders of rec. Dec. 314 
Damascus Brake Beam (quar.)___._-_-- 2 Jan. 19 Jan. 13 to Jan. 19 | Steei Co. of Canada, common (quar.)...| 1% |Feb 1| Holders of rec. Jan. 10 
Delaw. Lack. & Western Coai (quar.)..| $1.25.Jan. 16) Holders of rec. Dec. 31 I 1% \Feb. 1| Holders of rec. Jan. 10 
Detroit Edison (quar.)....-.-..-.----- | 2 (|Jan. 16) Holdets of rec. Dec. 31a | Stetson (John B.) Co., common. _____-- *15 = |Jan. bd *Holders of rec. Jan. 1 
Dictograph Products Corp., pref. (quar.), 2 (Jan. 15) Hoiders of rec. Dec. 3la ge RP RR pe *4 ‘Jan io dene of rec. Jan. 1 
Dome Mines, Ltd. (quat.).........--. | 25e.\Jan. 20) Holders of rec. Dec. 31a | Sullivan Machinery (quar.)......._.... 75c.' Jan Jan. to Jan. 16 
Dominion Power & Transmission, pref..| 34/Jan. 15 Dec. 16 to Dee. 31 Superior Steel, Ist & 2d pref. (quar.)...| 2 | 1S | Holders of rec. Feb. 1 
Dominion Steel Corp., pref. (quar.).._..| 14 \Feb. 1) Jan. 15 to Jan. 31 Swite Intermationel..... cc ccccncce $1.20 Feb. 21| Holders of rec. Jan. 214 
Dominion Textile, preferred (quar.)....| 1% (Jan. 16) Holders of rec. Jan. 3 Tobacco Products Corp., com. (quar.).| 1% |Feb. 15, Holders of rec. Jan. 31a 
du Pont Chemical, com. & pref. (quar.).| *25c. Feb. 6|*Holders of rec. Jan. 25 Transue & Williams Steel Forg. (quar.).| 50c. Jam. 15) Holders of rec. Jan. 5a 
du Pont de Nemours & Co.— Truscon Steel, com. (quar.)___._..___- % ‘Jan. 16) Holders of rec. Jan. 5a 
Debenture stock (quar.)..........--| 144 Jan. 25 Holders of rec. Jan. 10 | Tuckett Tobacco, common (quar.)_.._- | 1 j\Jan. 14| Holders of rec. Dec. 31a 
duPont(E.I.)de Nem. Powd., com.(qu. ) ona ‘Feb. 1)*Holders of rec. Jan. 20 oe tena. f SO |, 1% (Jan. 14) Holders of rec. Dec. 31a 
I gs *1% ‘Feb. 1\*Holders of rec. Jan. 20 Union Natural Gas Corp. (quar.)_...-- 2% ‘Jan. 14' Holders of rec. Dec. 3la 
Eagle-Picher Lead, preferred (quar) ___| is jJan. 16; Jan. 6 to Jan. 16 | United Drug, first preferred (quar.)....| 87c\Feb. 1| Holders of rec. Jan. 164 
East Bay Water, Class A, pref. (quat.)..| 144 |Jan. 16; Holders of rec. Dec. 31a | United Fruit (quar.)__.....-._.._____- Jan. 14) Holdeie of rec. Dec. 20a 
Edison Elec. Ill. of Boston (quar.)...-_| 3  |Feb. di| Holders of rec. Jan. 16 | United Gas & Electr.c Co., preferred-..| 2% Jan 15| Holders of rec. Dec. 31a 
Electrical Utilities, preferred (quar.)....; 144 Jan. 16) Holders of rec. Jan. 7 United Gas Improvement, com. (quar.).| 50c. Jan. 14, Holdeis of rec. Dec. 31a 
Elgin National Watch (quar.).......-- | *2 \Feb 1\*Holders of rec. Jan. 20 Preferred (quat.).......cccccccecce 87 4c, Mar. 15, Holders o1 rec. Feb 
Eureka Pipe Line (quar.)......-...--- | 2 (Feb. 1) Holders of rec. Jan. 16 United ‘Royalties: OR sc ou 3 Jan. 27) Holders of rec. Jan. 5 
Fajardo Sugar (quar.)............---.- | *$1.25|/Feb oo tt 5 | ££ ee peti Givin aaa 1 (|Jan. 27; Holders of rec. Jan. 5 
Fall River Gas Works (quar.)__....--- , 3 lFeb Holders of rec. Jan. 16 United Verde Extension Mining (quar.)-| 25c..Feb. 1! Holders of rec. Jan. 94 
Famous Players-Lasky Corp., pref. (qu.)| 2 Feb 1) Holders of rec. Jan. 164 | U.S. Can, com. (quar.)_______._____- 50c.|Jan. 15| Holders of rec. Dec. 30 
Federal Acceptance, pref. (quar.) eh a A 2 Jan. 15, Holders of rec. Jan. 1 © 1% |Jan. 15, Holders of rac. Dec. 30 
Federal Sugar Retining, com. (quar. j=. 134 \Feb. 1) Holders of rec. Jan. 204 | U.S. Industrial Alcohol, pref. (quar.)._.| 1% |Jan. 16) Holders of rec. Dec. 31a 
I el 144 |Feb. 1| Holders of rec. Jan. 204 | United States Mining (quar.)_.._______ 15¢c.'\Jan. 28) Holders of rec. Jan. 9 
Firestone Tire & Rubber, 6% pref. (qu. 1 1% |Jan. 15) Holders of rec. Jan. 14 | United States Rubber, Ist pref. (quar.).| 2 ‘Jan. 31) Holders of rec. Jan. 16a 
Seven per cent pref. (quar. Jeoscccecs _ 1% |Feb. 15) Holders of rec. Feb. 1a | U.S. Smelt., Refg. & Mining, pref. (qu.) *874¢\Jan. 14|*Holders of rec. Jan. 6 
General Electric (quar.).............- | 2 |Jam. 14) Holders of rec. Dec. 8¢ | Ventura Consolidated Oil Fields (quar.) 50¢.|Feb. 1) Holders of rec. Jan. 14 
Extra (payable in stock)...........- _e2 (|Jan. 14, Holders of rec. Dec. 84 BED cnanceggbanbansscenedccagnes Feb. 1), Holders of rec. Jan. 14 
General Motors, 6% pref. (quar.)-.--.-- _ 1% |Feb. 1) Holders of rec. Jan. 144 | Victor Talking Machine, com. (quar.)_._| 10 j|Jan. 15; Jan. 1 to Jan. 5 
Debenture 6% stock (quar.)........| 144 |Feb. 1) Holders of rec. Jan. lia Dt GD. sccntabanmbesonos 1% Jan. 15| Jan. 1 to Jan. 5 
Debenture 7% stock (quar.)__._..-.- | 1% |Feb. 1) Holders of rec. Jan. 144 | Virgima Iron, Coal & Coke,common...| 3 Jan. 25| Holders of rec. Dec. 27a 
Giant Portland Cement, preferred. _--.- 4 Jan. 16; Dec. 31 to Jan. 16 Warner (Chas.) Co., lst & 2d pref. (qu.)} 1% (Jan. 26| Holders of rec. Dec. 31a 
Globe-Wernicke Co., pref. (quar.).__-_- | 146 |Jan. 15; Holders of rec. Dec. 31 Weber & Heilbroner. pref. (quar.)_.._-- 1% ‘Mar. 1! Holdere of rec. Feb. 15a 
Halle Bros., Ist & 2d pref. (quar.).__.-. | 1% |Jan. 31} Jan. 25 to Jan. 31 Western Grocers, Ltd.(Canada),pf. (qu.)| 1% Jan. 15| Jan. 1 to Jan. 5 
Harbison-Wailker Refrac., pref. (quar.)-| 134 |Jam. 20; Holders of rec. Jan. 10a | Western Power Corp., preferred (quar.).| 1% Jan. 16, Holders of rec. Dec. 31a 
Harris Bros., pref. (quar.)_........__- *1%|Feb. 1/*Holders of rec. Jan. 12 Western States Gas & Elec., pref. (quar.)} 1% \Jan. 14) Holders of rec. Dec. 31 
Hillcrest Coilieries, common (quar.)..-.| 14g |Jan . 16) Holders of rec. Dec. 31a | Western Union Telegraph (quar.)-_----- 1% Jan. 16| Holdere of rec. Dec. 24a 
ST AEE ET NS EAE | 1% |Jan. 16) Holders of rec. Dec. 3la | Westinghouse Air Brake (quar.)____-_-_- $1.75, Jan. 31| Holders o1 rec. Dec. 31a 
Homestake Mining (monthly)... ____- 25c.|Jan. 25) Holders of rec. Jan. 20a | Westinghouse Elec. & Mfg.,com.(quar.)| 2 ‘Jan. 31) Holders of rec. Dec. 31a 
Imperial Oil Corp., com. (montbly)_...| 1 Jan. 15) Holders of rec. Dec. 30 I 2 jJan. 16! Holders of rec. Dec. 31a 
Dt St dutchagiuatedsoooes 2 Jun. 15) Holders of rec. Dec. 30 | Winchester-Hayden, Inc., pref. (quar.)_'p1% Jan. 25) Holders of rec. Jan. 25 
Indiana & Illinois Coal Corp., pref____- | 3% Jan. 16} Holders of rec. Jan. 104 | Worthington Pump & Mach., com. (qu.)| 1 J 16| Holders of rec. Jan. 64 
Indiana Pipe Line (quar.).___._.______ | $2 Feb. 15| Holders of rec. Jan. 24 
fm amen eee Sats ana een rr juar.) _. aie — o — pe rt — = * From unofficial sources. t The New York Stock Exchange has ruled that stock 
q - % F ‘ ‘< will not be quoted ex-dividend on this date and not until further notice. a Transfer 
Common (payable in common stock). Jan. 25) Holders of rec. Dec. 24a 
Internat. Mercantile Marine, pref______ 3 Feb. 1] Holders of rec. Jan. 16a books not closed itor this dividend. 0 Less British income tax. d Correction. 
International Paper, preferred (quar. )..| 13% Jan. 16) Holders of rec. Jan. 9 é Payable in stock. f Payable in common stock. g Payablein scrip. A On ac- 
Kayser (ullus Fa Teleg. (quar.)...... | 1s |Jan. 15} Holders oi rec. Dec. 31a | count of accumulated dividends. i Payable in Liberty or Victory Loan bonds. 
Payable in N. Y.funds. & Payable in preferred stock. 
First and second eferred uar.)....!| Feb. 1 H of rec. Jan. J 
Kelly-Sprinafield ‘Tire, pret. “Yquar3: 5777 2% wep. 15 Holders of rec. Feb, 1a | _ ?.Declared 7% payable quarterly on Jan. 25, April 25, July 25 and Oct. 25 te 


























holders of record of date on which each dividend is payable. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 179. 











Boston Clearing House Banks.——We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 












































Week ending Stocks. Ratiroad, (State, Mun. 
Jan.13 1922. &c., and Foreign U. 8. 
Shares Par Value. Bonds. Bonds. 
Saturday _..._.___ 764,800) $60,584,000! $4,922,000! $702,600) $5,.472.000 
Monday_.._______- 517,295| 49,475,500. 406,000! 1,573,000] 11,053,000 
| RE eateae 465,729] 43,314,000! 7,645,000] 1,307,000] 19,487.000 
Wednesday ______- 454,600] 40,688,000, 6,970,850} 1,780,000] 20,249,000 
Thursday......__. 500.385| 48,137.000| 7,335,500) 2,063,000] 12.527.000 
limi oe 635.600) 61,410,400, 6,988,000! 1,072,000] 12,592,000 
SOUR ct caine 3,338,509 $303,608,500 $40,267,350! $8,497,060!$81,380,000 
Sales at Week ending Jan. 13. Jan. 1 to Jan. 13. 
New York Stock 
Exchange. 1922. | 1921. 1922. | 1921. 
Stocks—No. shares...| 3,338,5C9' 4,943,919 6,903,156 | 9,245,279 
Par value__.._______. $303,608,500 $417,444,900| $601,412,300 $759,624,650 
KO OE eee ae ee eee | weeetesese 
Bonds. ) 
Government bonds..-| $81,380,000 $44,152,000} $118,757,000| $97,576,450 
State,mun.,&c.,bonds| 8,497,000, _ 5,179,500 14,733,000 9,055,500 
RR. and misc. bonds..| 40,267,350, 25,626,000 66,956,950, 46,514,000 
Total bonds...._._. $130,144,350 $74,957,506! $200,446,950 $153,172,950 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 














Jan.7 Changes from Dec. 31 Dec, 24 

1922. previous week. 1921. 1921. 

3 $ € 
CT « nist sinntedibibttinmed 2,136,000 Dec. $4,000 2,140,000; 2,141,000 
Loans, disc’ts & investments. /|514,385,000 Dec. 5,193,000 519,578,000| 524,145,000 
Individual deposits, incl. U.S.|395,776,000 Inc. 4,072,000 391,704,000| 388,169,000 
Se eee 104,900,000 Inc. 12,371,000 92.529.000 90,897,000 
Ei citidimaneon 22,332,000 Dec. 310,000. 22,642,000) 23,117,000 
United States deposits..... 13,194,000 Inc. 14,000! 13,180,000! 15,230,000 
Exchanges for Clearing House; 20,069,000 Inc. 2,734,000; 17,335,000) 16,707,000 
Due from other banks..... .- 60,553,000 Inc. 5,647,000) 54,906,000) 52,194,000 
Reserve in Fed. Res. Bank._.| 42,858,000 Inc. 45,000) 42,113,000) 42,739,000 
Cash in bank and F. R. Bank; 8,415,000 Dec. 1,436,000| 9,851,000) 9,542,000 

Reserve excess in bank and 

Federal Reserve Bank... . 183,000 Dec. 53,000 235,000; 1,029,000 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 


shows the eondition of the New York 
members for the week ending Jan. 
separate banks are the average of the daily results. 


— 


‘. 


City Clearing House 
The figures for the 
In the 


ease of totals, actual figures at end of the week are also given: 












































































































































Boston Philadelphia B 

wae enti , : | ae NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

Jan. 13 1922. Shares. Bond Sales) Shares | Bond a Shares Bond Sales (Stated tn thousands of dotlars—that 1s, three eres [600] omtited.) 
Saturday _.______ 6,906  $71,950| 2,223) $71,850} 1,162, $13,000 : 
Monday - ---____- 28,609 51,400, 7,285} 8021450, 1.287; 26,200 | CLEARING © ae | ee, Reseroc 
T ‘ HOUSE Capttal.| Profits. Discount,, Cash wth | Net Time Bank 

uesday_...____- 3,761 45,300) 6,437 135,050} 1,858 48,300 | 
Wednesday -..--.| 13,314 69,250, 3,723| 136.650) 929 54,500] MEMBERS. —-— | Envesi- | tm | Legal | Demend | De- Circus 
Thursday ...____- | 11,131 73.400 794,  81,000' 3,779 148,150 —, — Pedy | aa = Vault. Depost- Depostis. | postis. Fn 
es ‘ ‘ é eek endin ’ . 15, . | ‘ 
PT «2 nn noone aa 18,000 bn, Mie tte 496 _ 47,000 | "Jan. 7 1922. {Tr.cos., Nov. 15 ) 
eee ote | | 5/$1.: ee | 5 | | 
otal 77,777 $329,300! —23,405!$1,319,000' 9,471 $337,150 | 7 Asmage \Aserand Aswad domass Lénmanl aan. 
New York City Non-Member Banks and Trust C Broth Y NBA, 2000 7333 38,450 601, 4°102, 98,467, 1007] 1,054 
ew Yor 1 n- r - o 2 38, ; 4,102, 28, , 
: elf ty a we See : — OP | idenhetten Co.| 5,000 17,520, 121 044 2,189} 16,574; 103,251) 12,569) ____ 
panies.—Following is the report made to the Clearing House | Mech & Metals_| 10, 9.000 17.555 163,783} 8. 867 19, a 149.053 21 19 995 
. . . . . . Bank of America: 855, 52,27 677 2 
by clearing non-member institutions which are not included }| National City... 10 000 65,745 490,200 7.752 73, 891 *546.451 37,240) 1.719 
: rT : . 99 5 . t+ a . Chemical Nat'l. . , 539, 14,653, 103, 1,643; 350 
in the “‘Clearing House Returns” in the next column: Atlantic Nat'l.., 1.000 1.144 15.696] °355, 2'014, 14'931| 5431 243 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | Nat Butch& Dr, 500 | 249 5,338) 112) 660 4,170 65, 292 
HOUSE. Mee reat Com’) 26.000 86;485, 306:454| 15138 33746 270727, Bate ee 
—— Nat BE of Com. ’ ’ ’ 4 , ’ 5, ’ ’ nae 
(Stated tn thousands of doliars—that ts, three ciphers (000 omtited.) Pacific Bank...| 1,000| 1.727| 22.213 1,348| 3,394) 23,484 ot 
i | | Chath & Phenix, 7,000 8,682) 126,551) 6,558) 16, 290 110,832 16,555 4,628 
| | Net | Loans, ! Hanover Nat'l., 3,000, 21,296 115,252} 1,660] 16,303! 105,256] __"__ 100 

CLEARING Captial. Profits., Dis- Reserve, Net Net | Nat'l | Corn Exchange., 7,500 9,758 164,197) 7,218, 25,525) 160,014; 16,834;  ___- 

NON-MEMBE counts,| Cash | with \Demand Time | Bank Im- & Trad Nat; 1,500 8,746, 35,169 629, 3,821) 27,945 35 
Nat. bks.Sept.6| Znvest-| in __Legal De- De- |Circu- | National Park.., 10,000, 23,692, 161,485, 1,210 17,597, 135,910, 2,475) 5 30 

Week ending StatebksNov15| menis,| Vault. |Depost-| postis. | postis.| lation. | East River Nat.) 1,000 769) 14,379 360} 1,920) 13,789 1,568 
Jan. 71922. /Tr. cos. Sept.6| &c. tortes. First Nat'l Bank| 10,000 38,650, 320,011) — 595, 24,549 187,647, 3,335 7,401 
Irving Nat Bank! 12,500 11,550, 192,527| 5,372) 26,578| 195,771) 3,601) 2,500 

Members of | Average Average Average Average | Average) Average | Continental Bk-| 1,000 843 7,547 124, 806 5,928 1 eine 
Fed'l Res. Bank. $ | $ . et $ $ $ Chase Nat Bank)#20,000@21,066! 301,058, 5,606) 52,335, 303,716) 10,930) 1,092 
Battery Park Nat_| 1,500, Ses 10,488, 159, 1,172, 7,901; 183, 196] Fifth Avenue... 500 2,339 14,392) 681, 3,084, 19,818) _____- sialon 
Mutual Bank----- | 200, 813 10, 592 309, 1,552 10,814 462, __.. | Commonwealth. ' 400 896) 8,265 576, 1,169) nT asadueil , vr 
W.R.Grace&Co.| 500, 1,094) 4,782 21, 473 2,390, 1,211, _... | Garfield Nat Bk 1,000 1,652 16,038) = 464) 2,450, 15,624 45, 396 
Yorkville Bank...| 200 ‘838 17 990} 739, 1,540, 9,101) 9,496) ____ ] Fifth Nat Bank. 1,000 809, 13,680, 326 1,827, 13,863| 477, 246 

—- | | os : Seaboard Nat'l_| 3,000 4,981 946 947 5,842 43,417; 797, 68 

i | 2,400| 4,227) 43,852) 1,228 4,727 30,206) 11,352) 196 | Coal& Iron Nat) 1,500 1,451) 17,524 629 1,621; 13,659) 904) 407 

State Banks Union Exch Nat 1,000 1,589 16,568. 639 2,493 17,712 341; 397 
Not Members of the| : | : Brooklyn Trust.. 1,500 2,773 33,368 861, 4,456 29,744) 3,410) ___- 
Federal Reserve Bank, | | | ) : Bankers Trust.| 20,000 20,408 255,311; 999 31,404, *244,840, 10,245, ___- 
Bank of Wash Hts., 100, 436, 3,785 561, 231 3,697 30, __.. | US Mtge&Tr.| 3,000, 4,324) 52,382, 685 7,056, 49,912) 1,380, _... 
Colonial Bank_-_.- 600, 1,716) 16,467, 2,118, 1,448 17,617;  .._| ___. | Guaranty Trust, 25,000; 16,552) 352,474, 1,327 44,293 *396,177| 16,544) ___- 

-*. | | | Fidel-Int Tr Col 1,500 1,689 19,894 337, 2,533, 19,287 on 

AEE 700) 2,153) 20,252) 2,679 1,679 21,314 30, .... | Columbia Tr Co, 5,000 7,777, 75,515, 1,085, 9,272 72,673) 2,221) ___- 
Trust Companies | | | | Peoples Tr Co._| 1,500 2,107) 38,272) 1,371) 3,610| 37,143) 1,268) ___- 
Not Members of whe | : | | New York Tr Co, 10,000, 16,996, 143,345, 589 16,651) 123,440, 1,584) ___- 
Federal Reserve Bank | Lincoln Tr Co..| 2,000, 1,236 21,493 514 3,636! 21,404 648 ---- 
Mech Tr, Bayonne 200| 573 8,104 384 139 3,468! 5,512) ____ | Metropol’n Tr.. 2,000 3,418 27,884 456 3,287, 541) 682) .... 

i | , | | Nassau N, Bkin| 1,000 1,516) 14,794 362, —-1,486, 13,189,173, 50 
RR itanS | 200; 573, 8,104) 384,139, 3,468, 5,512) -... | FarmemsL & Tr, 5,000 12.641) 123,086, 525) 13,200' +*95.744! 18,106} ___- 
| as | | | Columbia Bank.| 2,000 743, 24,111 603) 3,290, 24,745) 818 -._- 
Grand aggregate-_| 3,300 6,954 72,208, 4,291] 6,545 254,988) 16,894, 196 | Equitable Tr Co! 12,000 16: 502, 135,798 1 _ 1,683) 18, 376! *170, 615 6,208, .... 
Comparison previous week cniinands —793) +62) +57 +976 hy" I memes Peep eates Pendent — 

| i | ——|\—.—— | Avge. Jan. _273,900444, 222 4, 319,977, 71,824 557,034) 3, 857, 494 185, 796, '33, 257 

Gr’d ager. Dec. 31) — 6,954 73,001) 4,229] 6,488 254,012) 16,692 196 (a | 
Gr’d ager. Dec. 24| 3,300, 6,954) 73,112, 4,069, 6.539 54,209 16,601 197 | Totals, actual co ndition Jan. 74,291,021' 73,504 558,338c3, 824,9211190,56933,180 
Gr’d ager. Dec. 17| 3.300' 6.963 74.142 4,313' 6.679 56,941 16,408 197 | Totals, actual condition Dec. 314,335,968 73,276 516,246 c3,806,468 184 485 33,289 
Gr’d ager. Dec. 10, 3,300) 6,963) 73,182 4,358, 6,682 a56,028) 16,577, 198 79,271 521,653 <3, 771 707) 169, 790, 33,282 





a U. 8. deposits deducted, $570,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,282,000. 
Excess reserve, $12,960 increase. 








Philadelphia Banks.—The Philadelphia Clearing House 


statement for the week ending Jan. 
figures for the two weeks preceding is as follows. 
requirements for members of the Fe deral Reserve 
are 10% on demand deposits and 3% 
to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


vaults’’ 


7 with comparative 
Reserve 
System 
on time deposits, all 
“Cash in 
For trust companies 


not members of the Federal Reserve System the reserve 


required is 10% on demand deposits and includes 
with legal depositaries” 


and ‘‘Cash in vaults.”’ 


‘*Reserve 














Totals, actual condition Dec. 24 4,283,551 


State Banks. Not Me mbers of F. R. Bk.: 


























Groenwieh Bank’ 1,000, 2.0081 17.992, 2,531 1,809 18,539 pe 
Bowery Bank_. 250 818 5,400 636 311 o See | one 
State Bank.... 2,500 4,351, 78.736 3,365, 2,020 28,890, 47,862) ___- 
Avge. Jan. 7.| 3,750 7,179, 102,128 6,532) 4,140 52,607) 47,912) -.-- 
Totals, actual condition Jan. 7) 101,938 6,709 4,101!  52,671| 47,784) _._- 
Totals, actual condition Dec. 31) 102,758 6,754 3,907) 52,868) 47,555, ~.-- 
Totals, actual condition Dec. 24 101, oe 6,98) 4,344 52,520, 47,283) --.- 

| 

Trust Cos. Not Members of’. R. Bk.: : | | | 
Title Guar & Tr 6,000 13,566, 46,537, 1,496 2,230 31,294 833) —-.. 
Lawyers TitéTr 4,000 _ 6, 053 23, 930 $35 1,623 15,770 oS 
Avge. Jan. 7.' 10,000 19,619 70,467, 2,331 4,853 47,064) 1,208] .... 
Totals, actualcondition Jan. 7| 71,960 2,482 4,820 48,455 1,172) ..-- 
Totals, actual condition Dec.31 69,691) 2,045 4,916 45,601; 1,217) ~-.-- 
Totals, actual condition Dec. 24 70,324 2,238 4,895 45, 794 1,221 er 





wee eee ee eee eee a ae 





Gr’d ager. avge_ 286,650471,021 4,492,572, 80, 687 566,027) 3,957, 165, 234,916\33,257 
Comparison, pre vious week.... +29,028——-7,518+45493 + 102, 452 +8,270| —4l 
onda 74,464,919 82,695 587,258 3,926, Sg 52533,180 

43.498 +590 +42, 190 + 21,110 +6.268| —109 
233. 257/33, 289 


314,508,417 $2,105 525,069 3,904,937 

244,455,415, 88,498 530,894) 3,870,021218,294'33,282 
Gr’d ager., act’lcond’n Dec. 17 4,469,670 85,463 542, 814 3,893,605 217,822 33,269 
Gr’d ager., act’lcond’n Dec. 10 4,395,634 84,194 503,523 3,795,.292,222,426 33,244 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average for week Jan. 7, $87,522,000; actual totals Jan. 7, 
$87,489,000; Dec. 31, $87,582,000; Dec. 24, $99, 469,000; Dec. 17, $99,189,000; 
Dec. 10, $40,558,000. Billa etry rediscounts, acceptances and other liabilities , 
average for the week Jan. $419,997,000; actus! totals Jan. $420,205, 000: 
Dec. 31, $428,543,000; Deo. 24, $410, 103,000; Dec. 17, $403 335,000. Dec. 10, 








Gr’d agegr., act,icond’n Jan. 
Comparison, pre vious w eek... _ - 








Gr’d agegr., act’lcond’n Dec. 
Gr'd ager., act’lcond’n Dec. 














| Week ending Jan. 7 1922. | 

| Dec. 31. | Dec. 24 
Two Ctphers (00) omttted. Members of | Trust 

F.R.System|Compantes Total. | 
RRS: $33,475,0| $4,500,0 $37,975,0 $37,975.0| 37,975.0 
Surplus and profits._____- 93,753.0| 13,567,0 107,320,0 108,005,0! 107,984.0 
Loans, dise’ta & investm’ts| 597,247,0, 33,402,0 630,649.0. 629,232,0| 636,544,.0 
Exchanges for Clear.House| 28,744,0 ‘0 29.229.0' 31.627,0| 26.260.0 
Due from banks........- 96,780,0 12,0 96,.792,0 92,695,0' 87.220.0 
Bank deposits.._...._._- 110,519,0 300,0 110,819,0 105,765,0' 103,099.0 
Individual deposits... __- 471,781,0| 18,475,0 490,256,0 484,097,0\ 479.459.0 
Time deposits..........- 13,999,0 387,0 14,386,0| 14,220,0| 14,325.0 
Total deposita........._. 596,299,0| 19,162,0 615,461,0 604,082,0 883.0 
UW. &. deposite (not imel.).| .......-| ------<-- 14,125, 14,139,0| 15,863,0 
Reserve wth legal deposit’s | ...____- 2,541.0, 2,541.0 2,291,0| 2,158.0 
Reserve with F.R.Bank..| 49,379,0| ......_._. 49.379.0 48,728,0| 47,604,0 
Cash in vault®__....___- 10,049, 944.0 10,993,0 12,104,0) 12,739.0 
Total reserve and cash held! 59,428,0' 2,485.0 62,913,0 63,123,0, 62,501,0 
Reserve required_......-- 46,0, 2,760.0 51,306,0 50,571,0)' 50,128,0 
Excess res. & cash in vault! 10,882,0 (25.0 11,607,0  12,552,0! 12/3730 








* Cash in vaults not counted as res°"v° ft 7 





Ve leral Reserve members. 





$434,792,000. 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $100,207,000; Bankers Trust Co., $10,612,000;;Guaranty Trust 


Co., $89,143,000; Farmers’ Loan 


& Trust Co. 


$282,000; Equitable Trust Co., 


$24, 376, 000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $29,372,000; Bankers Trust Co., 


Guaranty Trust Co., 


Trust Co., $2,145,000. 


Nov. 22 1921. 


$11,448,000; Farmers’ Loan & Trust Co., 


29,000; 
$282, 000: Equitable 
c Deposits in foreign branches not included. @As of 





















































































































































































































































176 THE CHRONICLE (Vou. 114. 
lan. 11 1922.| Jan. 4 1922.|Dec. 28 1921.|Dec. 21 1921.|Dec. 14 1921.| Dec. 7 1921. | Nov. 30 1921.|Nov. 23 1921.|Jan. 14 1921. 
| $ | : s | s $ $ : $ $ 

Legal tender notes, silver, &c_.......-- | 145,105 nee 134,504,000) 122,600, 000, 122,066,000; 132,413,000; 139,606,000; 139,745,000) 142,999,000 203,084,000 
Fe eet alma en enererere------- '3,041,294, 000 3,009,802,000 2,992,200 000/2, 993 ,060,000|3,001,586 ,000/ 2,990,633 ,000|2,989, 142,000 2,978,228,000|2,288,538,000 

8 unted | 

Secured by U. 8. Govt. obligations..-| 427,476, 000, 477,456,000 487,193,000| 503,770,000} 459,630,000| 457,618,000! 476,360,000| 467,163,000'1,024,607,000 

All other . - ........-.----.---.----- | 560,018,000, 635,111,000, 692,640,000, 720,933,000| 693:203.000| 713,041,000! 705,941,000) 738,007 ,000|1,424,933,000 
Sills bought in epen market... --..-.-.--- | 86,754,000) 126,865,000 114,240 000; 126,525,000, 99,735,000! 81,784,000) 72,954 000) 69,397,000) 203,412,000 

— 

Total bills on hand.........-.-.---- -|1,074,248,000, 1,239,432,000 1,294,073,000' 1,351,228 ,000) 1,252,568,000) 1,252,443,000) 1,255,255, 000) 1,274,567 000 2,652,952,000 
U.8. bonds and notes........--.-----. | 62,150,000) 48,675,000 59,472, 000; 51,084,000| 43,575, 000, 34,731,000 32,253, 000 2,486,000 907,000 
7. 8. certificates of indebtedness: | | | | 

One-year certificates (Pittman Act).-; 113,000, 000 113,000, 000; 119,500, 000) 119,500,000, 119,500, soo! 124,500,000) 128,000,000) 131,000,000; 259,375,000 

Allother............--....-.------| 54,040,000) 69,435,000, 62,472, 000! 41,127,000} 66,710,000! 43,168,000} 46,291,000) 37,834,000, 30,310,000 
Municipal warrants...............-.- i 385, 000; 379,000) 334 .000 334,000 273, 000) 227 000) 67,000 | aie peeing 

Total earning assete...........----- 1 293 ,823, 000 1,470,921,000 1,535,851 0011.6 563,273,000 | abs ane obel 1.486.000 20011 Aas Bee one 1,475,887 ,000| 2,968,544,000 
Baek premise. ......2..cccccccce---- 35,019,000, 35,203,000; 35,015, 000) 34,879,000} | 34'336'000 33,384,000| 33,241,000 2,949.000| 17,955,000 
6% redemp. fund agst. F. R. bank notes 7,939 000 7,926,000) 7,896,000) 7,880,000 7,889,000 7,854,000 7,941,000 ,903 ,000 12,799,000 
Uncollected items.........-.---------| 548,436,000, 638,462,000 559,766 000) 592,172,000} 629,790,000! 512,122,000! 534,872,000) 544,393.000| 706,076,000 
Al GGher FeEsOUTOOD.... . 2... oe cncccoos- 12, 811 £000; 14,103,000, 20,578,000 19,920,000 20,209,000 19,476,000 19,334,000 18,732,000 6,861,000 

Total resources........-..-.-------| 4,9 39, 322, 000 5 .176,417,000 5,151,306 ,000/5,211,184,000|5,176 ,436,000/5,018,538,000' 5,044,396,000'5,058,092,000 6,000,713,000 

| 

LIABILITIES. | | | 
Capital paid in.........------------- | 103,204,000, 103,203,000; 103,186,000; 103,167,000; 103,130,000) 103,089,000} 103,104,000) 103,216,000! 99,815,000 
Gurplus.............----------------| 215,398,000 215,523,000) 213,824,000} 213,824,000) 213,824,000! 213.824'000| 213'824'000 213,824,000! 202,036,000 
Reserved for Govt. franchise tax----- --| 853,000, 416,000, 57,444,000 56, 982,000| 56,080,000} 55,566,000} 55,119,000) 55,131,000} _.-------- 
Deposits—Government --.-.---.------- | 15,289,000, 68,307,000, 71,634,000 4,875,000; 69,407,000} 52,337,000) 45,913,000! 32,155,000 8,970,000 

Member banke—reserve account--- --|1,745,563 ,000 1,731,374, 000 1,666,018,000) 1, 703. 601 000, 1,645,610, 000) 1,640,445 ,000)/ 1,670,362 000 1,670,717 ,000/ 1,756,325,000 

jt. ita ttbebnrandheneese oe 26 055, 000, 29,457 ae 26,872,000 6,274 anew 27,743 000 25,501 os 26,555. — 25,625,000. (464,000 

ie iil etimmenaae 6 1, 776, 907, 000 J 829, 138,000 1,764,524 000) 1, 784,750,000 1,742, 760,000 1,718,283, 000! 1.742.830 000! 1 728.497 000|1,792,759,000 
r. R. notes in actual circulation. -~----.-. 2,293,799 000 2,405,316,000 2,443,497 ,000 | 2,447 ,560,000/2, .~ 777 ,000 2,373 ,355,000 2,366 006,000 2,389,916 ,000' 3,159,491 ,000 
?. RB. bank notes tn circulation—netliab.| 83,977,000, 83,880,000, 84,548,000 82,747,000 309,000 77,014,000 5,862 .000| 74,765,000| 213,177,060 
Deferred availability items........----| 449,455,000, 523,293 ,000| 455,960,000) 497,205,000 662,974,000 451,953,000) 462,795,000, 468,110,000) 509,452,000 
All other liabilitiies ...........------- 15,729, 000, 15,648,000, 25,323,000) 25,249,000) 25,582,000) 25,454,000) 24,856, .000) 24.633,000| 23,983,000 

Total Mabilities......----.-------- |4, 939,322, 000 5,176 ,417,000 5,151,306,000/5,211, 184,000) 5,176,436,000|5,018,538,000 5,044,396 ,000'5,058,092,000 6,000,713,000 
Ratio of goid reserves to deposit an qi) | 

F. R. note ilabilities combined - .- - - - 71.1%} 67.9%, 68.2% 67.8% 69.3% 69.3% 69.4%, 68.8% 42.1% 
Ratio of total reserves to deposit and ayers, _ . 

F. R. note labilities combined - - - - - | 74.7% 71.1% 71.1% 70.7% 72.6% 73.1% 72.7% 72.3% 46.2% 
Ratio of total reserves to F. R. notes in| 

circulation after setting aside 35% eee hi 

against deposit liabilities ......-----. | 105.5“ 98.57, | 97.2% 96.8% 99.9% 100.7% 100.6% 99.3% 52.6 

| = ee ee, _——— — ———=——— = | —_---—— — 
Distribution by Maturtttes—- . 3 $ $ BJ z $ s | s 

1-15 days bills bought in open market. | 32,210,000, 69,629,000) 58,306,000) 78,082,000} 65,469,000) 45,982,000} 34,582,000} 40,270,000, 68,742,000 

1-15 days bills discounted. __...----- 569,318,000) 654, 126,000; 708,361,000) 735,869,000) 696,923,000) 691,836,000) 699,318, 000! 693,057 000 1,409,471, 000 

1-15 days U. 8. certif. of indebtedness - 2 ,0OL 000) 5,719,000! 13,687,000! 12,092,000} 29,490,000} 37,500,000! 38,409,000) 9,878,000! 30,305, 000 
i ie eneeeeee 8 asacennes 211,000 RN. iia aids. “gee el ee ees 2 
16-30 days bills bought in open market.; 25,621 600) 31,520, 000) 24,743,000 18,431,000 14,815,000 13,252,000 11,526,000 10,092,000 46,649,600 
16-30 days bills discounted. ......---- 95,071,000, 111,915,000) 116,690,000) 127,721,000) 123,154,000! 138,785,000) 133,324,000) 143,726.000| 232,971,000 
16-20 days U. 8. certif. of indebtedness_; ______---- 2,500, 000) 2,500,000 ,020,000 eS ease 4,000,000; 26,105,000 ,500, 
Municipal warrants ........--..-.----- 184,000 26,000 182,000 211,000 PR Brey ar ties Becerra 
81-60 days bills bought in open market. 16,773,000) 19,529,000 26,062,000 25,718,000 14,034,000 15,332,000 16,935,000 12,820,000) 72,236, uae 
81-60 days bills discounted. --_...------ 152,155,000, 167,695,000, 161,202,000| 171,131,000} 167,762,000) 161,582,000) 171,417,000! 188,202,000) 458,936,000 
31-60 days U. 8. certif. of indebtedness. 17 ,377 ,000 12,541,000 10,753,000 10,749,000 2,500 5,400,000 10,660,000 8, ,000 8,839,000 
Municipal warrants .......--.--------- 150,000 142,000 3,000 28.000 194,000 168,000  FRReaasrerety Beas aN 
61-90 days billie b ought in open market- 12,147,000 6,173,000 5,114,000 4,279,000 5,401,000 7,187,000 9,895,000 6,215,000 15,785,000 
61-90 days bills discounted_--_-------- 110,092,000; 118,138,000) 131,936,000) 129,361,000) 106,217,000) 120,187,000) 122,039,000! 125,550,000) 288,159,000 
61-90 days U.S. certif. of indebtedness - 21,223 ,000 28,634,000 28,163,000 24,073,000 11,869,000 ,587 ,.000 4,656,000, 618,000 8,920,000 
DTC. .sssescedconacs| o-ccencsee| ~coeeesens 95,000 95,000 47,000 59,000 Rp reeticesinc, Raa tia 
Over 90 days bills b ought in open market 3,000 14,000 15,000 15,000 16,000 31,000 ce ee a ae 
Over 90 days bills discounted --.-_------ 60,858 ,000 60,608-900 61,644,000 60 621,000 58,777,000 57 864,000 56 .023 .000| 54,631,000 60,003,000 
Over 90 day fcertif. of indebtedness...-| 126,440,000) 133,041,000, 126,869,000, 111,693,000) 140,851,000; 116,181,000) 114,566,000 119,333,000, 240,121,000 
Municipal warrants .__.....----------- 51,000) ---------- | eencesenen| S6denensesl shsebeceus| sceccesscel seecaccdeclescoseese ey PP SR ter Se 

————— |= SS = = ond 

Federai Reserve Notes—— 

8 nl, SE 2,732,861 ,000 2,786,114,000 2,796,540,000 2,772,812,000/2,726,175,000 2,691 ,689,000|2,698,675,000! 2,704,639 ,000 3,599, 708,000 
Held by banks........-..-.---------- 39,062,000; 380,798 ovat 353,043,000) 325,252,000) 332,398,000) 318,334,000; 332,665,000) 314,723,000 440,217,000 

{in actual circulation.._..-- ica dain 2,293 ,799 ,000 |2, 405,316 ,000, 2,443,497 ,000 2, 447 ,560,000 | 2,393,777 ,000|2,373,355,000| 2,366 ,006 000! 2,389,916,000) 3, 159,491,000 

Amount chargeable to Fed. Res. agent / 3,611,486 000! 3, 631,389, 000. 3,650,375, 0900/3, 624,622 000 3, 571,335,000 3,553 ,391,000/3,556 ,811,000| 3,579,491 ,000| 4,324,642,000 
{im hands of Federal Reserve Agent. .- --- 878,675 ,000| 845,275,000, 853, 835,000; 851,810 000) 845,160 .000| 861,702,000) 858,.136,000| 874,852,000| 724,934,000 

Issued to Federal Reserve banks__-_-_- 2,732,861 000| 2,786, 1 14,000|2,796,540,000|2,772,812,000) 2,726, 175,000 2,691,689,000|2,698,675,000|2,704,639,000|3,599,708,000 

How Secured— : 

By gold and gold certificates........-..- 349,013,000, 349,012,000) 349,013,000) 349,012,000) 450,063,000' 450,162,000! 450,163,000 450,163,000' 266,485,000 

ae nlnlmengees 822,300,000) 883,202,000; 950,171,000) 939,704,000; 912,753,000) 903,965,000) 919,070,000) 893,323,000|2,334,150,¢00 

Gold redemption fund-.-........---.-.-- 120,434,000) 120,962,000; 115,832,000) 123,471,000) 116,301,000} 112,651,000! 121,502,000) 112,822,000) 112,396,000 

With Federal Reserve Board - ---------- 1,441,114,000) 1,432,938,000 1,381,524,000) 1,360,625 ,000/1,247,058,000) 1.224,911,000/1,207,940,000) 1,248,331,000| 886,677,000 
| 

REISE AS Ea nn ee 2,732, 861 ,000)2,786,114,000, ~ 796 ,540,000/2,772,812,000| 2,726,175, '75,000)2.69 691.686 ,C00|2,698,675,000)2,704,139,050|3,599,708,000 
Siigible paper delivered to F. R. Agent.|1,027,469,0001.195,183, 000 1,246,507,000 1,302,674,000|1,201,743,000'1,.200 601.000 1 1,207.798,000' 1,230,018,000'2,566,566,000 

















WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 11 1922 

















































































































| 
eres ne, Sune. Boston. New York Phila. |Cleveland| Richmond) Atlanta | Chicago |St. Louts|Minneap.|Kan. City, Dallas |SanFran. Total 
RESOURCES. $ . ‘ $ $ $ ‘ $ x $ $ 

Gold and gold certificates... ._-. 7,471,0, 289,021,0 2,096,0| 12,413,0) 2,720.0) 5,233.0} 21,913,0| 3,337,0} 9,178.0 2,564,0; 7,621,0' 18,571,0) 382,138,0 
Gold settlement fund—F. R. B'’d) 21,573,0) 134,751,0, 53,738,0) 44,769,0; 18,831,0) 13,105,0) 86,059,0| 28,160,0) 24,383.0) 33 ,362,0| 5,791,0! 37,488,0; 502,010.00 
Total gold held by banks. _... 29,044,0, 423,772,0) 55,834,0) 57,182,0) 21,551,0) 18,338,0)107,972,0| 31,497,0| 33,561,0| 35,926,0| 13,412.0 56,059, 0| 884,148,0 
with F. R. agenta._.._._.- 168,853,0 682,628,0 147,851,0 170,070,0; 33,950,0| 39,897,0|318,435,0| 67,351.0) 23,516.0 27,587.01 11,970.0 218, 453, 0 1,910,561,0 

Gold redemption fund.......... 13,721,0 15,000,0; 10,067,0| 7,259,0) 8,509.0 8,383,0) 19,841,0| 2,483.0) 2,882.0) 3,408.0} 1,955.0 7,372 ‘ 100.880,0 

Total gold reserves.........- 211,618,0 1,121,400,0 213,752,0 234,511,0) 64,010,0) 66,618,0|446,248,0|/101,331,0) 59,959,0| 66,921,0] 27,337.0 281,884,0 2,895,589,0 
Legal tender notes, silver, &0._.| 20,040,0 51,058,0) 7,623,0| 7,324.0; 6,496,0) 5,910,0) .18,309,0| 11,722,0 834, - ‘ 5,719.0 3,538,0) 145,705,0 

ets CENTER... coencoceccece 231,658,0 1,172,458,0 221,375,0 241,835,0! 70,506,0| 72,528,0/464,557,0)113,053,0) 60,793,0| 74,053,0] 33,056,0 285,422,0 3,041,294,0 
Bills discounted: Secured b 

Uv. = ee obligations... .. 18,125,0 .0} 60,084,0| 41,947,0) 36,774,0} 21,280,0| 51,169,0) 18,839,0] 6,776.0) 15.767.0 8,580.0; 19,170,0| 427,476.0 

re. Soca a eS 22,349,0; 35,311,0! 12,706,0, 65,996,0| 48,576,0) 58,754,0|108,536,0) 33,498,0} 38,081,0] 49,025,0] 41,008,0| 46,178.0 560,018,0 
Bills A... ~4 in open market... .. 10,353,0 22,676,0)} 14,381,0; 4,930,0) 3,332.0) 4,204.0) 13,283,0 ip eee pe 753,C 15,0} 12,447,0 86,754,0 

Total bills on hand_.......-- 50,827,0) 186,952,0) 87,171,0)112.873,0 88 ,682,0) 84,238,0/172,988,0| 52,717,0) 44,857,0) 65,545,0} 49,603,0) 77.795,.0 1,074,248,0 
U.8. bonds and notes....._..-. 3,549,0 858,0; 2,630,0| 5,496,0) 1,233,0) 10,162,0]) 10,808,0} 1,173.0 115,00} 8,868.0} 2,630,0) 4,628,0 52,150.0 
U. 8. certificates of indebtedness: 

One-year ctfs. (Pittman Act).| 8,450,0) 35,400,0) 10,000,0| 8,040.0) 3,760.0) 8,564.0) 12,667,0) 6,569.0) 4,450.0 5,320,0; 1,900.0) 7,880,.0| 113,600,0 

, SSSA eae 22,319,0 29,428,0 55, ‘ hc. ae 1,0| 1,414,0 ' 32,0 aR ee d 54,040,0 
I Ge: ROE TT RB ee See TRCN aa oe Te / | RT eee 385,0 

Total earning assete......__.. 85,145,0| 252,638,0) 100,047 ,0|126,945,0) 93,675,0/102,965,0|197,877,0| 60,663,0) 49,498,0| 79,927,0] 54,133,.0] 90.310, 0! 1,293,823,0 
4,.773,0 6,648,0 498,0 .840,0; 2,545.0) 1,037.0! 7,010.0 616,0 806, 4,400,0; 2,037,0 35,019,0 
5% redemption fund against Fed- 

Reserve EES 422.0 1,623,0) 700,0 539,0 188,0 522.0} 1,665,0 523,0 291,0 916,0 156,0 394,0 7,939,0 
Uncoliected items.............. 50,563,0| 114,749,0) 45,066,0) 48,393,0| 45,651,0) 24,699,0| 64,350,0| 31,699,0| 14,337,0] 38,842,0) 28,138,0) 41,949,0! 548,436,0 
° ERR ES = 424,0 1,495,0 145,0 89,0 551,0 212,0 212,0 187,0 928,0 203,0} 2,180.0) 6,185,0 12,811,0 

T dyad — oe 372,985,0)1,549,611,0/367,831,0' 421 ,641,0/213,116,0)201,963,0/735,671,C)}206,741,0) 126 ,653,0) 198,341,0/)119,700,0' 425,069,0'4,939,322,0 
7,936,0 27,114,0; 8,736,0) 11,134,0) 5,430.0) 4,191,0] 14,308,0} 4,604,0) 3,569.0} 4,599.0} 4,203.0) 7,380.0) 103,204,0 
NE CC a ea 16,483,0 60,197,0) 17,945,0) 22,509,0) 11,030.0) 9,114.0) 29,025,0| 9,388.0} 7,468.0) 9,646.0} 7,394.0) 15,199,0| 215,398,0 
Reserved for Govt. franchise tax. 53,0 123,0 51,0 ,0 81, 128,0 ‘ 76,0 , ee 5,0 53,0 
Deposits: Government........-. 1,617,0 2,426,0} 1,459,0 725,0 659,0| 2,073.0 628.0} 1,445,0 130,00} 1,527.0 945,00! 1,655.0 15,289.0 
Member b nk—reserve acc’t ../110,768,0| 708,588,0/101,180,0) 134,836,0 53,371,0| 45,126,0\239,477,0| 65,564,0) 42,248.0| 68,517,0;) 42,978,0) 122,910,0' 1,735,563,0 
Raa 934,0 12,575,0 ,203, 751,0 428,06 34,0 ; 22.0] ,0 448, 604, 299,0; 5,378,0 26, 0 

TERED Se eT NO 113,319,0| 723,589,0/103,842,0)136,312,0) 54,458,0| 47,533,0 242,427,0 67,788,0) 42,826,0| 70,648,0; 44,222,0 129,943,0'1,776,907,0 
F.R. notes in actual circulation._|188,326,0) 626,329,0/188,024,0 206 ,712,0) 102, 199,0) 116,233,0,388,914,0, 90,139,0' 55,577,0) 66,644,0) 33,732,0' 230,970.0 2,293,799,0 
F.R. bank notes in circulation— 

RRR rat 6,890,0) 20,759,0) 6,525,0; 5,715,0) 3,359,0! 7,488.0! 7,594,0) 3,950,0' 4,084.0) 10,218,0| 2,613.0) 4,782.0} 83,977,0 
Deferred availabilliy items...... 39 ,227,0 $8,349,0) 42,286,0; 38,329,0) 36,072,0|) 16,551,0) 49,182,0 30, 205,0' 12,016,0) 35,666,0 25. 987.0) 35,585,0| 449,455,0 
All other Liabilities.......... tees 751,0 3,151,0 422.0 827,0 487,0 725.0 ,097 ,0 591,0, 1,087.0 37,0; 1,549,0) 1,205.0 15,729,0 

Total Habilities............ 372,985,0/1,549,611,0 367,831,0 421,641,0 213,116,0 201,963,0 735,671,0 206,741,0 126,.653,0 198,341,0' 119,700,0 425,069,0 4,939,.322.0 
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LIABILITI — | 
foc citats Ge eae | Boston | wew York | Phita. |Ctevetand| Richmond| Adanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas |SanFran.| Total 
Memoranda. ae ae $ $ $ $ g < £ z $ t t $ 
Ratio of total reserves to deposit | 
and F. R. note liabilities com. | 
Ss er Ge, . casnsonedtoe 76.8} 86.9 75.8 70.5 45.0 44.3 73.6 71.6 61.8 53.9 42.4 79.2 74.7 
Contingent Hability on billie pur- | 
chased for fcreign correspond’te| 2,336,0 12,036,0i 2,560,0' 2,624,0' 1,568,0!' 1,152,0' 3,808,0! 1,504,0 864,0' 1,536,0 832,0! 1,472,0! 32,292. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 11 1922 
Federal Reserve Agent ai— Boston. |New York| Phita, | Cleve. |Richm'd' Athanta Chicago | St. L. | Minn. |K. City.| Dallas.|San Fr.| Totat. 
Resources— (In Thousands of Dollars)| $ en wer | < S | s $ $ $ $ $ $ 
Fe@eral Reserve notes on hand_______.___._---..-. 103,380) 336,290 53,360' 36,300!) 24,639) 73,656) 141,280) 26,060, 9,200) 11,440; 21,180) 41,840) 878,625 
Federal Reserve notes outstanding.._..........----- 210,860} 818,172 213,359 232,707|115,030, 123,160) 446,490)111,296) 58,32@| 74,284) 37,360/291,816/2,732,861 
Collateral security for Federal eseree notes outstanding: _| 
Gold and gold certificates...................... 5,600; 296,925) __.__- So Se ee rep 5,960; 13,052] __._-- GT déncute 349,013 
LT TAS ee 13,253 34, 703) 12,462; 111,695 2, 655' 3,497 15,791) 2,291 ,.264| 2,227) 3,305) 17,561) 120,434 
Gold fund—Federal Reserve Board.._.__....-...-..- 150,000! 351,000/135, '389) 140,000; 31, 295) 34,000' 302,644) 59,100!, 9,200} 25,360! 2,234!200,892/)1,441,114 
Eligible paper| Amount required__............-.-. 42,007} 135,544! 65,508) 62.637] 81,080) 83,263) 128,055! 43,945) 34,811! 46,697! 25,390) 73,363) 822,300 
{ Excess amount held..........-...- 8,820 28, 875) 3,339) 50,236) 5, 168} 636 44.863; 8,732) 8,06 18,841} 23,849) 3,742! 205,169 
a ndisbaicbudtitnatibamabomeeasedatmbone — vais Wl, 509/483, 417 951,950/25 9, saa 320,612) 1,079,123) 257,384 133,922 178,849 119,7 749 629,214 6,549,516 
lLAabiltites— — =|== ee wae anes | Ss | ea: | as | eee ess — | = ———==. 
Net amount of Federal Reserve notes received from | 
Comptroller of the Currency.................... 314,240'1,154, 462! 266 ,7 19} 269 007, 139,669/196,816| 587,770)137,356| 67,527) 87,524] 58,540/333,656'3,611,486 
emeubaines 168,853; 682,628, 147,851) 170,070; 33,950) 39,897) 318,435) 67,351) 23,516) 27,587| 11,970,218,453 1,910,561 
Federal Reserve Bank{Eligible paper_........._. - 50,827; 164, 419! 68,847 112° 873; 86,248) 83, a 172,918) 52,677; 42,879) 65,538) 49 es 77, 105) 1,027 ,469 
SE sinned illite etait nie eins wee ibmdediiatdil 533, 920) 2, 2,001,509|483,417 551,950/259,867 326, 612, 1 079, 123 257, 384 133,922 178, 849 119, 749, 629, ol 6, 549, 516 
Federal Reserve notes outstanding___.._._...______.. 210,860| 818,172 213,359] 232,707] 115,030! 123, 160| 446,490|111,296| 58,327| 74,284| 37,360 291,816 2,732,861 
Federal Reserve notes held by banks__.______.___.__.. 22,534 191,843) 25,335) 25,995) 12 $31 6,927 57, 576) 21,157| 2,750} 7,640) 3, 628) 60,846, 439,062 
Federal Reserve notes in actual circulation....____ 188,326! 626,329 188,024!206,712' 102,199 116,233’ 388,914' 90,139] 55.577 66,644 eye ts 2,293,799 














Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


Definitions of the different items 


in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JAN. 4 1922, 


Aggregate increases of $242,000,000 in net demand deposits following 
end-of-year interest and dividend payments by banking, 
commercial corporations, and large increases of bank balances, carried by 


member banks in Federal Reserve Bank cities, 


in the condition on Jan. 


increase their reserve balances. 


As against a further increase of $19,000,000 in loans secured by cor- 
porate stocks and bonds, loans secured by United States Government obli- 
gations show a decline for the week of $14 ,000 ,000, and all other loans and 
discounts, comprising largely industrial and commercial loans, a decrease 
Corresponding changes for membres in New York City 
include a reduction of $6,000,000 in loans secured by Government obliga- 
tions and increases of "$25, 000,000 each of loans secured by stocks and 


of $19,000,000 


bonds and of commercial loans proper. 


Investments of the reporting institutions in United States bonds and 


Victory notes show but nominal changes 


by $3,000, 
000. 


creased 
$5,000 





Holdings of Treasury notes in- 
000, while those of ‘Treasury certificates declined by 
Member banks in New York City report a nominal increase 
in their holdings of United States bonds and Victory notes and increases 
of $4.900.000 in Treasury notes and of $2,000,000 in Treasury certificates. 


also the return flow of 
Federal Reserve notes and other currency, account for the principal changes 
4 of 808 member banks in leading cities. 
siderable amounts of currency after serving the needs of the holiday trade 
were returned to the reporting member banks during the week and after 
being credited to customers’ deposit accounts were used by the mceber 
banks to reduce their own borrowings at the Federal Reserve banks and to 


industrial and 


Con- 





New York City. 


or from 4.7 
ber banks in New 


change. 


Investments of the reporting institutions in corporate and other securities 
show an increase for the week of $6,000,000, largely by member banks in 
Total loans and investments of the reporting institutions 
in consequence of the changes noted are shown $9,000,000 less than the week 
before, while member banks in New York City report an increase of $56,- 
$000, 000 under this head. 


Accommodation of the reporting member banks at Federal Reserve 


to 4.4% 


banks, mainly in conseauence of the substantial amount of currency re- 
turned to the latter, shows a reduction from $698,000,000 to $647 ,000,000, 
of the banks’ total loans and investments. 
ork City a decrease from $131 ,000,000 to $125,000, 000 
in total borrowings from the local Reserve bank and from 2.8 to 2.6% % in 
the ratio of accommodation is noted. 


For mem - 


Government balances with the reporting institutions show practically no 


Reserve balances of the reporting in 


Member 


Net demand deposits, as shown above, increased b 
mainly because of the increase in bank calances carried, while time de 
show a gain for the week of $13,000,000. 
City report an increase of $133,000, 000 in net demand deposits, mainly 
because of increases in amounts due to out-of-town banks. 


changes in Government and time deposits are shown. 


ber bank ks in New 


$242 ,000,000, 
ork 
Only nominal 


stitutions with the Federal Reserve 


banks, in keeping with the large increase in net demand deposits, show an 
increase of $47,000, 


000, while cash in vault, composed largely of Federal 


Reserve notes, declined about $1 3,000,000. Corresponding changes for the 
New York C ity banks include an increase of $31,C00,000 in reserve balances 
and a reduction of $7,000,000 in cash on hand. 










































































1. Data for all reporting member banks in each Federal Reserve District at close of business JAN. 41922. Three ciphers (000) omittea. 

Federal Reserve District. Boston. \N ew York Phtladel. (Cleveland. Richm’ d. Atlanta. | Chicago. St. Louts |Minneap. ‘Kan. City; Dallas. |\SanFran.| Total. 
Number of reporting banks.____.__.___-. 49 109 58 85, 82 43 111 37] 35 80 52 67) 808 
Loans and discounts, including bills re- | | | 

discounted with F. R. bank: Pe ae GD Wee ae oe ee. EC Ee ae eh Be 
Loans sec. by U.8. Govt. obligations. - 29,057, 193,177 50,928 49,943 ~0,113, 17,436 64,270 18,079 10,803 16,380 6,395 21,824 498 405 
Loans secured by stocks and bonds... 207,233/1,433,007, 203,802) 332,548) 108, 311, 52,447) 439,794 124,099) 32,077' 65,642) 37,960 147,379) 3,184,299 
All other loans and discounts__.....- 563,770 2,487,752, 326,293, 618,586 321, 243; 309. 07 _ O86, 584 299,792, 212,357, 369,647) 193,141 734,823) 7,523,065 
Total loans and discounts._._...-.- 800, 060.4,113,936 581, 023 1,001,077 449. oa” 378, 960 1,590 648 ~ 44) 970 255,237) 451,669) 237,496) 904,026)11,205,769 
BR EEE Ee ee 45,394 4,379 46,697) 112,990 60,612) 28,584 78,633, 26,884 15,859 32,746; 34,283 103,084) 950,145 
MR Se "2 »706) 89,019 12,103) 14, 865, 2.436. 1,104 28° 806 2.173 373) 3,685 1,198 13,900| 172,368 
is Sy Se Ge ec cumnesoce 3,978 91,448 4,873) 2.695. 4,114 875 7,901; 549 1 208, 520 722 9,608} 128,491 
U.S. certificates of indebtedness__.__-- 9,375| 123,130 10,209, 13,384 3,332) 1,797, 23,013) 4,781 4,874 5,194 3,217 15,99 218,296 
Other bonds, stocks and securities. - 139, 540) 735, 180 161,697, 269,228 48,840 36,414, 381, 674, 69,979, 21,253) 48,999 9,269, 173,998) 2,096,071 
Total loans, disc’ts & investments, incl. | | _ | 
bills rediscounted with F. R. Bank __. 1,001,053.5,517,092) 816,602)1,414,239 569,001 447,7342,110, 675 546,336: 298,804 542,813) 286,185)1,220,606|14,771,140 
Reserve balance with F. R. Bank....... 79,360 656,802 62, 676, 76,609, 30 890) 30,799, 175,795, 43,421) 17,991; 39,12 19,965 80,593) 1,314,021 
en eaemaebeel 22,629| 104,284 16,842) 32,493 15, 844 11,382 59,314! 8,571 6,996 12,598; 10,553) 25,242) 326,748 
Net demand deposits..............-.-.- 754,563 4,821,032 624,324, 760,912 308, O82) 225,444 1,277,555 306 ,058| 175,599 369,814; 191,714 601,370)10,416,467 
e in: eh ARE ET eal ERE ages 180,866 472,429 46, 2211 427.088 128,136) 144,186 654,756! 154,578 77, 235 105,319| 60,322) 560,076) 3,011,212 
Government deposits._...........-...-- 19,339 99,691 26,290 27,692, 7,770 6,610, 32,124 6,653 7,26 5,7 .365| 12,342; 256,930 
Bills payable with Federal Reserve Bank: | | | 
Secured by U. 8. Govt. obligations. .—. 5,577; 129,223 20,333 22,989 19,162) 8,413, 24,731) 7,954 997 8,687 3,29 9,85 261,214 
TE ECL eit << A I TT a RANE MRS Poe 27) .—l or ers EE 46 39 314 
Bills rediscounted with F. R. Bank: | 
Secured by U. 8. Govt. obligations_.- 3,002 2,173 9, 723 1,744 1,223) 3,222) 3,749 1,618, 347 1,395 499 28,783 
All other _. 2 geo tRe 23.888 35,805 13.475 58.344 28,766 31,594' 69,353 25,643) 9,349! 28,284 8,17 22,.923' 355,594 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
New York City. Ciuy of Chicago. All F. R. Bank Cittes F. R. Branch Cites. Ouner Setected Cites. Total 


Three ctphers (000) omttted. 








| Dec. 28. 












































Jan. 4. Jan. 4. | Dec. 28.| Jan. 4. | Dec. 28. | Jan. 4. | Dec. 28. | Jan. 4. | Dec. 28. Jan. 4 "22 Dec. 28 "21Jan. 7 °21 
Pas. allele | Sie AE Bret Ae - | (emeettresl ties Bek /S 
Number of reporting banks __-___- 67 68 50 51 275 277, 215 212) 318) 317, S08] $06 829 
Loans and discounts, incl. bills redis- | |. | | 
counted with F. R. Bank: $ . s | $ | $ $ $ $ $ $ $ $ 
Loans sec. by U. 8. Govt. oblig’ns 173,445 179,626 48,658 50,242 348,307 360,161) 83,401) 85,093) 66,697) 67,266 498,405 512,520 867,704 
Loans secured by stocks & bonds_|1,269,238 1,244,203 319,257) 331,546 2,300,030) 2,280,639 462,179, 466,072) 422,090) 418, 770 3,184,299) 3,165,481 3,127,585 
An ot other loans and discounts. _.-.. 2,198,287 2, 173,301 688, 019 680,291 4, 788,406 4. 786,318 1,416,227) 1,429, 9981, 318,432)1,325, 917, ts 523, 06 ,542,233) 9,223,721 
Total loans and discounts... 3, 640,970 3,597,130 1,055, 934 1,062,079, 7,436,743 7,427, 118 1,961,807/1,981,163/1,807,219|1,811 053 11,205,769) 11,220,234'13,219,010 
i. Gis WED euncocorvesecesaccooes 316,392 315,821) 22,151) 22,334 506,333 851\ 222,947) 224,462) 220,865 220,957, "950,14 950,270 879,016 
0.58. oe re ee 80, 981 80,352 14,457) 11,027, 115,136) {11 631; 37,805, 39,421 19,427 19,587, 172,36 170,639 205,615 
U.8. Treasury notes ............. 86,806 $3,146 3,193) 3,311. 97 ,953) 95,064 17,165 16,086, 13,373 409 128,49 Ca -. minmae 
U. 8. certificates of indebtedness... 117,628 116,234 14,318 16,720 167,143 168,773 28,580; 31,452; 22,573) 22,630 218,29 222,855 227,555 
Other bonds, stocks and securities.. 559,198 553,742 172,933, 171,943 1,157,945) 1,156,442) 586,008 580, 733 352, 118 352, 850 2,096,071, 2,090,025 2,029,338 
Total loans & disc’ts & invest’ts, —————_—— i a - | 
incl. bills redise’ted with F. R. Bk. 4,501,975.4,746,425 1,282,9861,287,414 9, ost 253) 9,463,879 2,854,312 2,873,317/2,435,57 2,442,386 14,771,140 14,779,582/16 560,534 
Reserve balance with F. R. Bank.. 612,586 582,432 126,609 121,635 984,199 939,238, 184,905) 184,635 144,917 143,234 1,314,02 1,267,107, 1,356,643 
i taba 90,000, 97,208 36, 254 35,387, 184,915 196, 132) 62,077, 64,572, 79,756, 79,095 326,74 339,799) 51 
Net demand deposits.._.........-.- 4 — 255 4,216,994 887,357 863,050 7,390,077 7,208, 658) 1,577 ,441/1,549,617 1,448,949)1,416, 162 10,416 ,467/10,174 437/10, 938 370 
eels. etedeooeons 689 301,517 314,846 313,413 1,406,993) 1,404,860 923,975) 921,464 680,244) 671,839) 3,011,212) 2,998,213) 2 tr: 915 
Government depositse._..........- “93/423 93,423 25,000 25,000 194,893! 195,078 39 ,060 39,334, 22,977 32°66 1 256.93 (07: 118,612 
Bills able with F. R. Bank: | | 
See'd by U. 8. Govt. obligations.. 107,030 91,830 5,369 2,505 weg? iad 68,215) 67,351) 37,551; 42,519 261,21 258,656, 593,504 
SPC ppdindaiabbitddbnel  -scceu . ‘ebebell 180 180 18 i 567 895 567 1 227) 1,31 2,302; 2,190 
Bills saiidooaied with F. R. Bank: | 
Sec’d by U. 8. Gov't obiigations__- 1,813 1,724 2,951 3,071 18, 992 22,42 5,925 6,948 3,866 4,956 28,78 34,326; 249,470 
EEE es ae 15,939 37,725 36,490 44,082 182, 216 219,896, 81,924; 89,113) 91,454 93,928) 355,5 402,937) 1,204,613 
Ratio of bills payable & rediscounts | | 
with F. R. Bank to total loans | | - ay hid J ; 
and investments, per cent__....- 2.6 2.8 3.5 3.9 3.8) 4.1) 5.5 5.7 5.5, 5.8) 4. 4.7 i2.4 








a Comparative figures not avaliable. 
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Loans and Demand *7 otal Cash Reserve tm 
Invesimenis. Depostis. (in Vaults. | Depositarties. 
Week ended — $ b) $ $ 
ai le 5,038,381,100 | 4,430,338,100 99,678,300 | 593,207,100 
I a 5,028 ,647,300 | 4,378,259,.500 | 103,411,200 | 587,367,200 
ERA Ra 5,045,584,600 | 4,427,.302.300 | 106.167.800 | 600,951,500 
ft RSH 5,035,166,100 | 4,412,077,700 | 104,005,900 | 590,461,500 
I ical 5,077 382,800 | 4,476.178,000 | 104,664,200 | 595,033,000 
SOR 5,054,812,500 | 4,432,387,300 | 106,038.300 | 578,899,700 
hs TEE 5,082,494,800 | 4,490,114,200 | 109,700.300 | 608,686,200 
NE a a tl eal ait 5,129,620,700 | 4,488,903,800 | 114.718.8000 | 601,032,500 
SS ae 5,106 ,037,500 | 4,479,192,900 | 110,207,300 | 607,052,600 
_ <] “Re 5,139,521,900 | 4,594,091,360 ' 103,995,400 ' 621,080,800 
* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 








Condition of the Federal Reserve Bank of New York. 








—The fo! owing shows the condition of the Federa Reserve 
Bank of New York at the ¢ ose of business Jan. 11 1922, in 
comparison with the previous week and the corresponding 
date ast vear: 


Resource3— 





| Averages. 
| Cash | Reserve | a 
| Reserve in Total | Reserve Surplus 
im Vault. |Depostiartes| Reserve. | Required. Reserve. 
Members Federal $ “ | $ $ 
Reserve vanks....| ........- '557,034,000 557,034,000 | 507,048,100' 49,985,900 
State banks*...____ 6,532,000 4;140,000| 10,672,000| 9,469,260] 1,202,740 
Trust companies. _-_. 2,331 000) 4,853 ,000| 7,184,000 | 7,059,600 124,400 
“Pieces cartel | 
Total Jan. 7....| 8,863,000!566,027,C00| 574,890,000 523,576,960! 51,313,040 
Total Dec. 31_...| 9,010,000 520,534,000 529,544,000 509,986 ,630 19,557,370 
Total Dec. 24....| 9,171,000 517,086.000/ 526.257 ,000 510,516,320; 15,740,680 
Total Dec. 17. __- 8,838,000 520,763,000/ 529,601 ,000'5 10,089,150 19,511,850 
Actual Figures. 
Cash Reserve 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal A s $ | = $ 
Reserve banks_-__. _...|558,338 ,000 558,338,000 | 502,956,800) 55,381,200 
State banks*._.___. 6,709,000; 4,101,000) 10,810,000; 9,480,780; 1,329,220 
Trust companies__-_. 2,482,000! 4,820,000) 7,302,000 7,268,250) 33,750 
2eeei dan. 7.... 9,191,000) 567,259 ,000| 576,450,000 519,705,830) 56,744,170 
Total Dec. 31_.-... 8,829,000 | 525.069 ,000 533,898 ,000' 516,731,780; 17,166,220 
Total Dec. 24__..! 9,227,000)530,895,000/540,122,000/511,738,310| 28,383,690 
Total Dec. 17_.._' 8.951,000)542,814,000/551,755,000'514,725,600, 37,039,400 














* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banke 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits. which was as follows: 
Jan. 7, $5,573,880; Dec. 31, $5,339,760; Dec. 24, $5,094,960: Dec. 17, $5,155,230. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 7, $5,717,070; Dec. 31, $5,534,550; Dec. 24, 35,093,700; Dec. 17, $5,083,710. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUBED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Differences from 
n. 7 prevtous week. 

Loans and investments... .. 2. ccccccnccccce- $646 ,.949,900 Inc. $6,456,400 

ES OTE LEE Fy aa ae ,857,900 Ine. 31,200 

oo ee. omeedecuseeeba 18,450,500 Inc. 1,274,900 

Deposits with Federal Reserve Bank of New York_. 58,840,100 Inc. 2,945,900 

EERE. ENE Pea eam eee aN 689.649.300 Inc. 21,661,000 
Deposits, eliminating amounts due from reserve de- : 

positaries, and from other banks and trust com- 
paniesin N.Y. City, exchangesand U.8S.deposits 636,926,300 Ine. 12,446,400 
Ea. Ie OES A SE 118,751,800 Ine. 10,230,900 


Percentage of reserve, 21.6%. 











RESERVE. 
; See -Trust Compantes— 
one SENS. --- - 5 emma ane - $27,905,000 16.93% $54,243,500 14.10% 
Deposits in banks and trust cos-__- 9,525,800 05.78% 27,077,500 07.04% 
Bye. -..-.-.. _-ieveoe, $37,490,800 22.71% 981821000 2114% 


$81,321,000 21.14% 


* Includes deposits with the Federal Reserve Bank of New York. which for the 
State banks and trust companies combined on Jan. 7 were $58,840,100. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the Staté banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


the return for March 18. 


Jan. 111922. Jan. 4 19622. Jam. 14 1921. 
$ x s 



























































Gold and gold certificates_........_.-- 289.021,031 285,781,928 136,019,060 
Gold settlement fund—F. R. Board..._. 134,750,842 116,329,152 17,678,000 
ee rr Si bdebed  shtemeenins . “sembmnmeas 1,211,000 
Total gold held by bank__._...-.---- 423,771,883 402,121,081 154,908,000 
Gold with Federal Reserve Agent---.-- 682,.627.878 652,910,278  238,063.000 
Gold redemption fund___.._....------ 15,000,000 15,000,000 39,000 .600 
Total gold reserves.......-...-..---. 1,121,399,761 1,070,031,359 431,971,006 
Lega! tender notes, silver, &c......-.--- 51,057,909 49.014,100 150,128,000 
RENEE Ae ea ae er .--~1,172,457,671 1,112,045,.459 582,099.000 
Bilis discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 128,965,025 153,603,652 393,522,600 
128,965,025 153,603.652 393,522,000 
All other—For members_-.-....-.-.---- 35,310,963 45,699,281 413,052,000 
35,310,963 45,699,281 413,052,000 
Bills bought in open mMarket_....-.-.---- 22,676,227 58,065,703 &7.174,000 
Total bills on hand...............-. 186,952,215 257,368,637 893,748,000 
Oc i, IIE CD on nna 857,750 2,284,400 1,257,000 
U. 8. certificates of indebtedness— ow 
One-year certificates (Pittman Act,-- 35,400,000 35,400,000 59,276,000 
(LISA Apap ee 29,427,500 60,290,500 15,486,000 
Total earning assets..........---..-- 252,637,465 355,343,537 969,761,000 
EE . «. .n camoareseeseananeee , 6,648,507 6,647,921 4,093,000 
5% redemp. fund agst. F. R. bank notes 1,622,560 1,603 ,360 2,780,000 
ee . . . . seeaseonenes 114,749,254 139,478,273 151,623,000 
EE TE 1,464,944 1,610,685 1,894,000 
FL .-1,549,610,402 1,623,729,238 1,712,256,060 
TAaAitites— ——— : 
Pe [... cL ecdeiennebbattmaetin 27.113,850 27,113,850 26,339,000 
s/s §0,197 ,127 60,197,127 56,414.000 
Reserved for Government Franchise Tax a  asduimdwede G4 2 
Deposits: a 
ee ee a 2,425,818 16,906,572 417,000 
Member banks—Reserve account.... 708,587.895 713,942.651 677,402,060 
[7 ES ee Re ee 12,574,643 16.715,535 12,.864.000 
,. 2a see ae 723,588,357 747,564,758 690,623,000 
F. R. notes in actual circulation. ------ 626,329.263 663.072,917 860,122,600 
F. R. bank notes in circul’n—net liability 20,759,200 20,516,200 38,180,000 
Deferred availability items_......--.--- 88,348,800 102,342,212 92,947 ,00€ 
Be Oe TE, cccnceccescenscecea 3.150,9€1 2.922.173 7,625,006 
,  gtstiti‘(‘éR SE PS 1,549,610,402 1,623,729,238 1,712,250,000 
Ratio of total reserves to deposit and--=— = ————SS 
F. R. note liabilities combined - - - .- -- 86.9%; 73.3% 49.6% 
Ratio of total reserves to F. “ — 
in circulation after setting aside 7o 
against deposit liabilities.......-.--- 146.8% 129.3% 45.1% 
Contingent liability on bills purchase 
for oe wl once, Me Hive he SRT ee 12,036,481 12,047,621 6.079 450 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities wae changed beginning with 
Instead of computing reserves on the basis of net deposita— 





that is. including in the total of deposits ‘‘deferred availability items” but deducting 
‘*uncollected iterns’’—the new method is to disregard both amounts ane figure the 
percentages entirely on the gross ar.ount of the deposite. For last year, however} 
the computations are on the old basis; that is, reserve percentages are caleulated On 
basis of net deposits and Federal Reserve notes in circulation. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 12. 
The figures for the system as a whole are given in the following table, and in addition we present the results fer seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Return to the Reserve banks of large amounts of Federa! Reserve notes 
and other currency, and substantial reduction in deposit liabilities, accom- 
panied by commensurate liquidation of discounted and purchased bills, 
are indicated in the Federal Reserve Board’s weekly consolidated bank 
statement issued as at close of business on Jan. 11 1922. Gold reserves 
Show a further gain of $20,300,000, while other reserve cash, composed 
largely of silver certificates and United States notes, increased by $11.- 
ge ree The banks’ reserve ratio shows a rise for the week from 71.1 

4 Sf 

Reserve Bank holdings of paper secured hy Government obligations 
show a reduction for the weck of $50,000,000. Other discounted bills 
on hand declined by $75,100,000, while holdings of bills purchased in open 
market, largely by the New York Reserve Bank, because of the considerable 
decline of money rates in the open market, fell off 340.100.0000. United 
States bonds and notes show an increase of $3,500,000, Pittman certificates 
show no change, while other Treasury certificates, held largely under 
repurchase agreements by the New York and Chicago banks. show a 
reduction of $15,400,000. a larger reduction shown for these two banks 
being offset in part by considerable purchases reported by the Boston Bank. 
A slight increase from $379,000 to $385,000 is shown in the total of municipal 





In commenting upon the return for the latest week the Federal Reserve Board says: 


warrants held by the Philadelphia, Minneapolis and Kansas City banks 
Total earning assets, in consequence of the changes noted, are shown 
$177,100,000 less than the week before and on Jan. 11 stood at $1,293,800,- 
000, compared with $2,968 .500,000 about a vear 2¢go 

All classes of Government paper, except bills secured by Treasury notes, 
show substantial declines for the week. Bills secured by Liberty and 
other U. S. bonds decreased from $331,500,000 to $306,800,000. bills 
secured by Victory notes from $58,100,000 to $54,600,000, and bills secured 
by Treasury certificates from $64,000,000 to $33,200,000, while bills 
secured by Treasury notes increased from $23,400,000 to $32,900,000 

Government deposits are shown $53,000,000 less than the week before. 
Reserve deposits increased by $4,200,000, while other deposits, composed 
largely of non-members’ c.earing accounts and cashier's checks, fell off 
$3 .400,000. 

Federal Reserve rote circulation shows a reduction for the week of $111.- 
500,000, compared with a reduction of $116,500,000 during the correspond- 
ing week in 192] Aggregate liabilities of the Reserve banks on Federal 
Reserve bank notes in circulation show a slight increase, though the amount 
outstanding. according to Treasury records, shows a decline of $1,400,000 
for the week. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business Jan. 11 1922 



































Jan. 11 1922.| Jan. 4 1922.) Dec. 28 1921.|Dec. 21 1921.|Dec. 14 1921.) Dec. 7 1921. |Noo. 30 1921.|Nov. 23 1921.|Jam. 14 1921. 
RESOURCES. “Te $ $ $ $ $ $ $ $ 

Gold and gold certificates .._.........- 382,138,000, 377,675,000; 380,911,000! 380.268,000| 430,560,000! 484,048,000} 488,917,000, 485,108.000' 247,365,000 

Gold settlement, F. R. Board _.....___- 502,010,000) 507,836,000; 534,099,000} 559,621,000) 504,744,000) 457,202,000) 465,236,000) 425,833,000; 393,173,000 

Gold with foreign agencies ._..........-| _......__. | eile pts Te coma -neree: Bipsotememerr: Tramrccraret: Bette <. Bieta <2 Fie. arcs tte’ 3,300,000 

Total gold held by banks __.......__- 884,148,000 885,511,000' 915,010,000| 939,889,000 935,304,000; 941,250,000) 954,153,000, 910,941,000 643,838,000 

Gold with Federal Reserve agents _____. 1,910,561,000 1,902,912,000 1,846,369,000 1,833,108,000 1,813,422,000 1,787,724.000/1,779.605.000 1,811,316,000 1,265,558,000 

Gold redemption fund...............- 100,880,000, 86,875,000 108,221,000, $7,997,000, 120,447,000, 122,053,000, 115,639,000, 112,972,000; 176,058,000 
Total gold reserve 





ae ee ee ee oe | 





12,895,589,000 2,875,298,000 2,869,600,000 2,870,994 ,000 2,869,173,000 2,851,027 ,000 2,849,397,000 2,835,229,000 2.085,454,000 
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Wall Street, Friday Night, Jan. 13 1922. 
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Railroad and Miscellaneous Stocks.—Business at the 
Stock Exchange has focused largely in the general bond 
market throughout the week. A eall loan rate of 3 to 
3%% and a Federal Reserve Bank statement the most 
favorable in 3 years have lent themselves to the condition 
noted. Reports of conditions in the steel industry and of 
the number of freight cars loaded both indicate that general 
business is not increasing in volume. 
moved up to $4 23% early in the week and has held near 
that figure, while all the European exchanges have been 


strong. 


Sterling exchange 


The stock market has been exceptionally dull, the transac- 
tions averaging well below the 500,000 share mark, while 


prices have generally advanced..The rails were 


led 


by 


Atchison, which closes 3144 points higher than last week, 
while Union Pacific, Canadian Pacific and Reading have 
moved up between 2 and 3 points. A few industrials have 
covered a wider range, but as a group make a less favorable 
showing then railway shares. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 


























} | 
STOCKS. Sales | Range for Week. | Range since Jan. 1. 
Week ending Jan. 13. for | 
| Week. Lowest. Highest. Lowest. | Highest. 

Par.| Shares’ $ per share. | $ per share. $ per share.'$ per share. 
Ajax Rights__________- | CH EN GO OE BG BRD Bice cccccccintcesaces 
All-America Cables. _ 100 29107 Jan 13107 Jan 13,;100 Feb105% May 
American Bank Note.50} 500 58% Jan 7 60 Jan 12, 46% Jan 56% Dee 
, ir agige 50 300,52 Jan12 52 Jan12, 43% Jan 50% Dec 
Am Br Shoe & F_no par 1,500) 51% Jan 10 54'¢4 Jan 11) 42 Jan) 5634 Dec 
oe ee 100; 300; 98% Jan 11 99% Jan 13) 8334 Jan)100 Dec 
American Chicle..no par) 700: 10% Jan 9 10% Jan 9) 6% Nov| 29 Jan 
American Radiator_..25| 400, 8314 Jan 13 Jan 7) 66%; Jan $1 Nov 
Amer Sumatra, pref_100, 100/70 Jan 9 70 Jan 9 6434 Nov, 91% Feb 
Amer Teleg & Cable.100} 40; 55 Jan 7/55 Jan 7 48 Aug 56 Nov 
Amer W W & Elec. _ _ 100) 100; 6 Jan 7 6 Jan 9 4 #£=Sept) 6% Oct 
First pref (7%)...100 200: 68 Jan 9 68 Jan 9% 48 #£=Sept 66% Dee 
Partic pref (6%)-_.100 1,700) 19% Jan 9 21% Jan 13) 814 Sept) 20 Dec 
Amer Wholesale, prefl100| 100,94 Jan 13 94 Jan 13) 90% Janl03 £Dec 
Anaconda rights .____-_- 20,750 1-32 Jan 11 ff - see eee ae 
Ann Arbor, pref____-_ 300; 500|'30 Jan 7 30% Jan li 20 Apr, 32% Dee 
Assets Realization____10 100 % Jan 7 % Jan 7) 1 July 3% Jan 
Atlantic Refining. ___100 201000 Jan 121000 Jan 12800 Junell125 May 
Preferred... .....- 100; 200113 Jan 9115 Jan 11 100%4 July113% Nov 
Austin, Nichols__no par 400 10 Jan 13 10% Jan 13. 8% Jan 13% Jan 
Austin, Nichols, pref.100 100 68 Jan 9 68 Jan 9 50% Aug) 70 Jan 
Auto Sales, pref_____- 50 100 14 Jan10 14 Jani10 10 Apr 15 Jan 
Barnsdall Corp, “‘B’..25| 400 1914 Jan 9 1934 Jan 12, 14% June 35 Jan 
British Empire Steel__._| 600:' 8% Jan 9 9 Jan13, 84 Dec 9 Dec 
First preferred... ___-_| 600 6014 Jan 9 63 Jan 13 55 Dec, 58% Dee 
Second preferred___-_- | 1,500, 2214 Jan 11 23 Jan 12 22 Dec| 23% Dee 
Brooklyn Union Gas_100 700 73 Jan 10 73 Jan 10 51 Jan 76% Nov 
Buff Roch & Pitts___100) 20 53 Jan 12; 53 Jan 12 49% Dee, 72%4 Mar 
Burns Bros A________-_- | 1.100:116 Jan 131163 Jam 13)..........j.-.......- 
B, when issued_______| 7,500 283; Jan 11 30% Jan 9 31% Dec, 33% Dee 
Bush Term Bidg, pref100| 1.200, 88 Jan 9 91 #£=Jan 13) 87% Dec 90 Nov 
Butterick _________- 100; 3,500 28% Jan 10 30% Jan 13 14% Jan 33% Dee 
Carson Hill Gold______ | 1,300. 11% Jan 10 12% Jap ll 11 Dec 15% Nov 
Central RR of NJ__.100| 100190 Jan 13190 Jan 13.186 Octi209 Mar 
Cert-teed Prod, lst pf100| 200 85 Jan 13 85 Jani13 70 #£June 85 Dec 
Chic & Alton, pref...100| 700 42% Jan 11 6% Jan 10 6% Dee 12 Apr 
Chic 8t PM & Om_.100| 200 51 Jan 10 51% Jan 9 50 June 63 Jan 
Cluett, Peabody&Co..100 300 43 Jan 11 44% Jan 11: 36% June 62% Jan 
POCO... cwcccee 00 200 8714 Jan 9 88 Jan 10, 79% Apr 86 Jan 
Continental Insur_...25, 100 66 Jan 12,66 Jan 12; 58% Aug) 73 Dec 
De Beers Cont M _no par 300 15% Jan 13 15% Jan 13, 13% June 21 Jan 
Deere & Co, pref____ 100 100° 6114 Jan 12 61% Jan 12 59 Oct 80 Apr 
Detroit Edison__-___- 100' =§00100% Jan 11102\% Jan 11 93'¢ Nov 100 Oct 
Eastman Kodak ___.100) 16600 Jan €¢630 Jan 12 596 Nov 690 Feb 
Emerson-EPranting’n_100| 200° 2% Jan 9 2% Jan 10. 2% Dee 9% May 
Fisher Body, pref_..100| 100100!4 Jan 121004 Jan 12 85 Junel0l Nov 
Gilliland Oil, pref._._.100| 200 45 Jan 12) 45 Jan 12: 40% Dee! 42 Dee 
Gray & Davis____no par! 1,800 12% Jan 7 13% Janll; 9% Jan, 16% Mar 
Habirshaw E! Cab.no par 4,900 % Jan11l1 1% Jan 9, 34 Nov 13% Jan 
Hydiaulic Steel__.no par; 100 5% Jan 10 5% Jan 10 6 Dec 20% Jan 
Indian Refining_.___- 10, 1,500, 5% Jan 13 6% Jan 12 6% Dee 15% Jan 
Internat Cement_.no par, 200 26% Jan 9 26% Jan 9 21 June 29 Nov 
Internat Nickel, pref....| 900 62% Jan § 65% Jan 12 60 Dee 85 May 
Kayser (Julius) ---_- 100, «100 85 §0=«66Jan 11 85 Janill 68 #$=Mar 85 Dee 
First preferred ______- 100110 Jan 13110 Jam 13)..-.....--/..-....... 
Kelly-Spring 6% pfid.100| 100 7434 Jan 10 7434 Jan 10 70 May 80 June 
Keokuk & Des M, pref__| eo )0| Oe OR OG. cn cmccmcdlccccceoecs 
| SR aD | 3,500.110 Jan 10111% Jan 13 130 Jan 177 Dec 
Lima Locomotive.._100| 1,800' 93 Jan 9 94 Jan 12 64 Aug 102 Dec 
prepare... ...«-«=< 100 +3100) 98 Jan 13 98 Jan 13 87% Augil100% Dee 
Loose Wiles, Ist pref.100} .00 974% Jan 13 974% Jan 13. 93% Jan 98% Apr 
Mallinson, pref____- 100, 100 62% Jan 10 62% Jan 10 46% Jan 67 #£June 
Manhattan Shirt_.._.25| 4,700 33% Jan 11 35% Jan 11, 18 June 36% Dee 
Market Street Ry...100| 300° 3% Jan 9 3% Jan 10 2% Dec’ 7 May 
First preferred_._..100| 300° 17 Jan 9 17% Jan 9 Aug 18% May 
Second preferred..100| 500, 5% Jan 9 8 Jan 9 4% Aug 8% May 
Frior preferred__..100| 2.609) 35% Jan 7 39% Jan 1127 #=xAug 45% May 
Martin Parry_...no par| 2,500! 20% Jan 9 21% Jan 13 13 Sept 22 De 
Mathieson Alkali____-. 50, 3,300, 22 Jan 11 24% Jan 13 11% Aug 24 #£=~‘Nov 
Maxwell Mot CIB xno par, 300 11% Jan 7 12% Jan 9 Jupe 15% Dec 
McIntyre P Mines__-_-_- 114.400, 334 Jew 16 3% dam G......s-.-.|---..----- 
Mexican Petro! pief.100| 806 7944 Jan 12, 80% Jap 11 70 Oct 94 Jan 
Mo Kan & Tex wi____-_. 29,500, 7% Jani1ll 8% Jan 9 8% Dec 9% Dee 
Preferred w i........ | 6,200' 25% Jan 12 26% Jan 10° 22% Dec 26% Dec 
Morris & Essex_.___- 50;} 320 75 jJani1) 76 Janill) 65 July 75% Dee 
Mullins Body._.. no par 1,200 1944 Jan 7 21% Jan 13, 17% July 28% Jan 
Norfolk & West pref_100|) 200 72 Jan 9 72 Jan @G June 75 Dec 
North Amer A rights....| 2,400, 3% Jan 13} 4 Jan 13).......---|---.------ 
Ohio Body & Blow no par 1.000 11 Jan 10 12% Jan 13 7% Nov iil Dec 
Otis Elevator_.__._-_ 100| 600117 Jan 7,118% Jan 13) 87 Augl48 May 
PeGeteG..n cccccce 100; 400 93 Jan 7 93% Jan 12 39% Dee 85 Jan 
Pacific Mail SS_____-_- 100 11% Jan 9 11% Jan 9 8 Aug 17% Jan 
Pacific Tel & Tcl____1 400 58 Jan 12 58 Jan 12) 38% Jan 58 Nov 
Panhandle pref-_-_-.-- 100' 73 Jan 1073 Jan 10 68 Aug 78% Dec 
Parish & Bingham.no 1,700 13 Jani13 15 Jan 13) 9% June 15% Apr 
Peoria & Eastern. -_-_-_1 200,11 Jan 7) 11 Jan 7 8 Nov 12 Jan 
Phillips Jones_...no pa 600 9234 Jan 13, 93 Jan 9 37% Aprl05% Dec 
Preferred __ __ . - no par; 400 89% Jan 7/92 Jan 13, 37% Apr 90% Dec 
iin dhiee wii 50,61 Jani1i\ 61 Janil) 52 Aug 61 Deo 
Mines____- 200| 2014 Jan 11| 2035 Jan 11, 19 Apr, 26% Sept 
Remington Typ Ist pfl 100 55 Jan 12 57% Jan 13 47% Nov, 80 Jan 
Robt Reis Co Ist pf_1 10,49 Jan 49 Jan 9 40% Mar 56 #£=“Nov 
Sears, Roebuck pref_1! 300) Jan 10 94 Jan 11) 85 Novl04 June 
Shattuck Arizona____1 8090 8% Jani1i' 8% Jan 13, 4% Jan 9% Dec 
































i 
; STOCKS. Sales Range for Week. | Range or Year 1 
Week ending Jan. 13. for | aie 
Week Lowest. | Highest. Lowest. | Highest. 
Par.| Shares; $ per share. | $ per share. |$ per share.$ share. 
So Porto Rico Sugar._100| 600)| 43 Jan 9) 46 Jan 13! 26 Oct 103. Jan 
Standard Milling pref100| 200) 834% Jan 11)| 84 #£=™Jan 11! 78 Dec} 103 Apr 
Stern Bros 8% pref_..100 10' 88 § Jan il) 88 Jan 11! 81 Octi1l19 Aug 
Superior Steel______- 100} 500 26% Jan 11] 2644 Jan 7| 26 June 48 Jan 
Texas Gulf Sulphur___10:33,700| 40 Jan 10 423; Jan 13) 32%; 40% Dee 
Texas Pacifie Ld T._100 28/330 Jan 10330 Jan 10/210 Jani255 Sept 
Third Avenue... -_-__-__ 100| 5,700; 16 Jan 12) 18% Jan 9) 12% A 20% Mar 
Tol St L & W pref_____- 200; 2344 Jan 9 23% Jan 9) 15 Aug) 27% Nov 
Underwood Type pref100} 100)10714 Jan 12)107'% Jan 12/!121% Augi160% Feb 
United Cigar Stor pf_100| 550:105% Jan 10107 Jan 12/100 #£July/106% Nov 
United Drug ist pref..50| 200) 44% Jan 9) 44% Jan 9! 36% July) 47 Feb 
Union Tank Car_...100, 200| 96 Jan 13) 9744 Jan 9) 87% Septj107 Mar 
Prefetred........- 00; 1,600:103% Jan 11/104'4 Jan 13; $2 Oct) 104 Nov 
Weber&Heilbron no par, 500) 1034 Jan 10} 11% Jan 10! 8% Jani 13% #£Oct 
Wilson pref___...._- 100; 400 66 #$ Jan 68% Jan 9) 65 Oct} 89% Feb 
Van Raalte Ist pref_100 100' 9114 Jan 12) 91% Jan 12: 72 Mari 88 Dec 

















For volume of business on New York, Boston, Philadel- 
phia and Boston exchanges, see page 175. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $10,000 New York Canal 4s at 109. 

There has been a constant demand for practically all 
classes of bonds this week, and in many cases new high records 
have been established. Foreign governments as well as 
Liberty Loans are included in the latter, while several well- 
known railway issues are from 2 to 3% points higher than 
last week, including Atchison, Balt. & Ohio, Rock Islands, 
No. Pae., Union and So. Pae. issues. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loan issues. 
























































Datly Record of Liberty Loan Prices.|Jan. 7\Jan. 9! Jan. 10' Jan. 11| Jan. 12| Jan. 13 
First Liberty Loan ‘High! 96.00! 96.48! 96.80) 98.00! 97.90! 97.90 
314% bonds of 1932-47__{Low_| 95.76} 96.00) 96.16) 96.74) 97.50!) 97.52 
(First 344s) lose| 95.96} 96.20! 96.80) 97.70| 97.80; 97.60 
Total sales in $1,000 untis___- 253 931; 1,533) 2,791 767 243 
Converted 4% bonds of if yy 97.20| 97.50 sQenl. aE eden eee 
1932-47 (First 4s)_.__.<Low_| 97.20) 97.50 ‘ | 97.80) ot > 
Close; 97.20) 97.50 ie fl jbite 97.76 
Total sales in $1,000 untts___- 1 2 Pon - =| 6 PRN 1 
Converted 44%% bonds|High! 97.46; 97.86) 97.90 98.04) 98.00| 98.30 
of 1932-47 (First 4448); Low.| 97.32) 97.50) 97.62 97.90; 97.82) 97.76 
Close} 97.32; 97.72) 97.90' 98.00| 97.90 97.76 
Total sales in $1,000 untts___. 118 415 194, 136 201 287 
Second Converted 44 % | High elke ry a eect oat soo) See 
bonds of 1932-47 (First, Low. Pam wee ——" is = ihicet > ee 
pone pels “yO ae gr sviikalhas iain a | ide niddbiii sia 
Total sales in $1, OG... «« ewe gta ae | 4 ei aii 
Second Liberty Loan fHihe| 97.04) 97.10) 97.40 97.84, 97 .68 7 
4% bonds of 1927-42.___.4{Low_| 96.80) 97.00, 97.12) 97.74 97.68 gt 
(Second 4s) \Close| 97.00} 97.06) 97.40! 97.74) 97.68) ____ 
Total sales in $1,000 untis.__- 110 x 20 21) i ait 
Converted 44% bondsof{High| 97.20} 97.28 97.64) 98.16); 98.00| 98.02 
1927-42 (Second 4%s)_{Low.| 96.80) 97.02) 97.16) 97.80; 97.74) 97.74 
| Glose 97.10) 97.18) 97.64) 97.84| 97.94! 97.80 
Total sales in $1,000 unitis___-_ 415; 1,528) 2,088) 3,590; 1,823) 2,297 
Third Liberty Loan High! 97.86) 97.98) 98°06) 98.20, 98.10) 98.14 
4\%% bonds of 1928___.,Low_| 97.72]. 97.74) 97.80, 97.80) 97.72! 97.90 
(Third 449) Close} 97.84! 97.80; 98.06) 97.98 98.06! 97.96 
Total sales in $1,000 units ___- 867; 4,068) 6,326) 6,428 5,018 4,047 
Fourth Liberty Loan (High; 97.50) 97.58) 97.96) 98.20, 98.06) 98.10 
44% bonds of 1933-38__ Low.| 97.20| 97.32) 97.44| 97.98) 97.82) 97.90 
(Fourth 448) Close; 97.40} 97.40; 97.96) 98,04! 98.06 97.96 
Total sales in $1,000 untis___- 854 1,974 5,467' 4,369 2,730; 4,006 
Victory Liberty Loan (High! 100.08 100.10, 100.12 100.18 100.30; 100.28 
434% notes of 1922-23_.+Low_| 100.06 100.08, 100.08) 100.12) 100.18; 100.20 
(Victory 4%8) Close! 100.08) 100.08) 100.08, 100.18 100.24) 100.22 
Total sales in $1,000 units ___- 470| 1,814) 3,235 863 1,439) 1,522 
3%% notes of 1922-23 High) 100.08} 100.08 100.10 100.12) 100.26) 100.24 
(Victory 334s) Low.| 100.00 100.06 100.08 100.12) 100.16) 100.20 
Close' 100.08! 100.08) 100.10} 100.12) 100.24! 100.22 
Total salesin$1,000 untts....' 241! 205) 385 1! 430 99 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
i 95.90 to 96.20!) 90 3d 4%s__.___.__.. 97.22 to 97.98 
RATER BSE 97.10 to 98.30) 145 4th 44s_______-._. 97.02 to 98.08 
PR RS a eee 97.12 to 97.40|177 Victory 4%s8__-__-. 99.94 to 100.10 
I i 96.90 to 97.90! 20 Victory 3%48__-.....100.00 


Quotations for Short-Term U. 8S. Govt. Obligations. 























| Int. | | Int. | 
Maturity. | Rate. | Bid. | Asked. Maturity. | Rate. | Bld. | Asked. 
Feb. 16 1922..__| 534%| 1004%¢| 100%¢||Aug. 1 1922-.-.| 54% 10014) 100% 
Mar. 15 1922._..| 5%%| 100%| 100%||Sept.15 1922...., 54% _100%| 100% 
Mar. 15 1922....| 54%| 100%| 100% ||Sept.15 1922....| 444% *,100}s| 1004 
Mar. 15 1922.-_--| 5% 100\¢| 100%| |June 15 1924....| 5%%, 102%) 102% 
April 1 1922_..... 44%%| 100 100% ||Sept. 15 1924...., 5% %| 102%) 102 
June 15 1922._-.| 54%| 100%| 100%||Dec. 15 1922__... 44% 100%| 100% 
| | ''June 15 1922_...| 44% 10044) 100% 








The Curb Market.-—The review 
given this week on page 176. 
Foreign Exchange.—Sterling exchange has ruled quiet 
and featureless, with prices slightly off. 
exchanges open firm but subsequently reacted and closed 


lower for the week. 


of the Curb 


Market is 


The Continental 


To-day’s (Friday's) actual rates for sterling exchange were 4 19% @ 
4 21% for sixty days, 4 21% @4 23% for cheques and 4 22% @4 23% le 


days 41 
4 18%, ninety days 4 16@4 17%, and documnets for payment (sixty days) 


cables. 


417@4 18%. 
421% @4 22 


Commercial on banks, sight 4 214%@4 22%, sixty 


Cotton for payment 4 21% @4 22% and grain for payment 


ly js 
To-day’s (Friday's) actual rates for Paris bankers’ francs were 8 054 @ 
8 14% for long and 8 114%@8 20% for short. German bankers’ marks 
are not yet quoted for long and short bills. 
were 36.40@36.41 for long and 36.76@36.77 for short. 
Exchange at Paris on London 51.70 francs; week's range 50.86 francs 


high and 52.32 francs low. 


The range for foreign exchange for the week follows: 


Sterling Actual— 
High for the week... -....---- 


Low for the week__....-..---- 


Paris Bankers’ Francs— 


High for the week. -.-..-...---.-- 


Low for the week 
Germany Bankers’ Marks— 


High for the week___.-.------ 


Low for the week 


Amsterdam Bankers’ Guilders— 


High for the week 


Low for the week........--.-- 
Domestic Exch é.—Chi , ‘ 
- . Som Beadkelese. 


» Dar. 


discount. Boston, one 
$1,000 premium. cinnati 


Sizty Days. C es. 
awes Gane 4.23% 
oe sae 4.19% 
oo Mae 8§.3434 
sed Tae 8.0242 
ne. .059 4, 
EE EP RS SI .052 4 
--.- 36.41 36.85 
~-- 36.13 36.54 
St. Louis, 15@25c. 
. Montreal, 


oie. 
4.197 


Amsterdam bankers’ guilders 


4 


’ 


8.35 %4 


8.03 


4 


-060 
053 


36.50 


SBT 50" per 
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New York Stock Exchange 





ING THREE PAGES sii a 
during the peek of stocks usually inactive, «ee orecedineg 04 
For sales dur 


—Stock Record, Daily, Weekly and Yearly 




























































































































































































































































































SHARE 
PER SHARE genes oteamens 
| Range for year 1921 Year 1920 
| STOCKS 100-share lots 
PER CENT. Sales | NEW YORK STOCE On basts of 
PER SHARE, NOT —| for — Htghess 
HIGH AND LOW SALE PRICE— _— the | EXCHANGE Lowest Highest Lowest | 
J | 
taal | Wednesday | Thursday | Jan. 13. | Week | er share $ ver share 

Saturday | Monday | Tuesday RE et | Railroads Par| § Pe une24| ‘os Dec 19 |" 76 Feb| 90% ev 

Jan. 7. Jan. 9. -——— | hare | Shares ~ 100} 77'gJune 24 May; 82 Jap 
told ER hare | $ per shave | $ Der share § a. 057s| 8,600 Atch Topeka & Santa re 7513 Jan 3) 88 Nov " "4% od 1, Sept 
i 8 - ‘ ¢ 946 |g ne! ee 

8 per share $ per share | oo O3Ne + $7 | ie Diente Py pee a pee 91 Nov 29 282 Deo) 10412 Oot 
9212 Ye~s) 8614 8612) ee! 88g‘ | 8% . oe ic Coast Line RR..100  4233Msy 9) 27 - 

“85 86 | *85 86 % oe oe aki] gain B4tsl Baltimore & Ohio 100| 30% Mar 11| Nov29| 40%June| 54° Ost 
#34 7g 1g 8) . 834%, *82 84 +a Pf 3412 351g! 8,800 Baltimore -...----100| 47 Marl4) 56% 9% Aug) 17 Mayr 

*33 84 | 83 83 "este 24. 3375 34 | 34% +4 531g 54's} 1,900 — Do yg eg 6 Dec29, 14% ze = 5lg Sept); 13% Map 
341g 34's] 3353 3414) 3353 3 B2lq 52% 53 53l4) 5312 1,500 Brooklyn Rapid Tra 3igSept 30) 10 Jan Dec| 134 Jam 
525, 53 | 5253 53 a ee 6 | ee Ul ee Ome oe ion baee sa] 168 dene ae sae oy 9 | 47. Feb| 70% Nov 
Ig) *6% 7i2 55 A 9: 9,000 Ca an Facitic.-....... 2 — 
71g ae *5le Glo, *5 6 120 12] 7 12044 121% 120"2 _ 5 ann Chesapeake & Ohio...-..-- 100 13! Dee 291 167g Nov 9| ---- ---- ae ee 
: 7 93g 12019, 119% 120 =41, £43,' 5d 5553, 5flg S612 o x 0 Chic & East Ill RR (new)__-- 9| 87 Nov28/ .-.--..-.- see ecco 

119% 119%3) 119% 12012 54 5414) 54's 54%, | 13% 14 2,90 .| 3312 Dec 2 ' 9 65, Dec) 141g Oct 
54 54%) 5453 54%;| 13% 14 | 13% 14 | ---- ----] 331g 34 1,540, Do ef t Western. ..100 614 Dec17| 9lsMay 9| 15% Dec) 33% Oct 
cee Nene | Ses eT 23%, 33%| 33!2 34%2 “6 “6 | *6 612] 2,665) se a rae 14 June is. 7S oe 12| 21 Dee! 441g Nov 

time cae Oe BI 54) oe | ae ae | 15) 16 1,300 lw & St Paul..100| 17% Dec23) 31 Ja 12| 36% Dec| 65 Oce 
$6 Glel ~B7, 6s) n° an | 18. 15 | 15 1s | 172 17%) 8.500 Chicago Miiw & St ve 2912 Dec 23| 462 Jan 11| 6Q@ Deo} 91lg Map 
151g 15's} 15 15 | 16) 171o| 17%, 17% Lae, 21 Be! 303g 311s) 10,200 Do pre North Western.100| 60%, Apr 14) 71 Jan 24| 98 June| 120 Jam 
17% 17s] 17'4 188) og” 301s] 3012 30% 52° 62k 62. 62%| 19.750 a ag eae 95 July 1) 110 enn i4a| 31% Decl 41 

30% 31's) 30'g 30%) 6214) Gree oes 6101 102 | 101% 102 | 1,700, Do ida Pea” 108 225 Marli) 35 Sept 18 64 Feb 
60 Gi2le 59 +a 1001s 10014) 100°4 1OLl, 10 « "arte! 31le 3 741 11,300 Fh aon a FOG. ace 68%, Mar 12) ty oon 9 54 Feb 7153 Oct 

101 10112) 100 100%, Qe 3] 30% 31 | of R43.' §41o R41o| 900; 7% Dreferred........-.. 00; 656lsJune 21; 7 e - 313g Dec! 62 Sepe 

315g} 3llg 31%,| 30% 3: R31, 84%, 841g 845g. 2 72%,  900| 6% Dreferred........-- 5712 Dee 

ga g4 | Bate oes ores Sosl 71% 71%, 71% 72. | 55° 55 °|  800| Clev Cin eS Slows.) Stes i De S Sal ae oe 

lg 7O'2) 7014 7014) (9% ¢Y 54 55 wai, RIL] 972% 75 200; Do pref.............- Jan 8 | 4673 Nov 26 | Oot 
eh3ig 55le| #5315 oe | 731g 75 | *73!g 75 +e ye a ae 1,900) Colorado septa 100! 49 Jan 3 cate a 28 | os yr i6 Dee 

74 7412) *73l2 : 29 3814) *38 39 on 58 | #55 58 corneal 0 8 leap 100} 42 Jan 26 | 55'2 No 28 83%4June! 10 Oct 
3814 38%) 38lg 384 “se 865 | #5558 £47 50) | *47 50 100| Do 24 pre Etaeoneres 100| 90 Apr i14' 11012 Nov 16! 165  Feb| 260%, Sept 

es5 69 1 *55. 59 = = 49 «49 AP Pos. | 10810 700; Delaware & Hudson... -- 50| 5993 Aug 25) 249 May |" May 8 

50 | #47 50 24 OF 07 | ee. tt: | atate 114iel 8.180) Delaware Lack & Western- ar24| 412 Jan 2 Oot 
one 108 107 107 \*106 107 3lo 115 Liste 114 Lia's a Peg | Duluth 8 8 & Atiantic__..100 oe 10| 7% Jan 17|| 5% Dec; 12% Sept 

106 113!2 113%) 113%2 "219 lol *2lg Ble | 100} 353! | 9! lg Feb| 21% 

114 114%, 113% _ 910 3 *21o 3 4\9 Mel fle Gis p44 — Dref...--.-.------ 100| 10 Decl4 oot May 9| 16% Dee! 201g Oct 
*2le Big] *2ig Biz ‘215 5 *3lo 5 83, ls! 8% 91g! 59,500! Erfe........-.....---.-- 100} 1513 Dec 22) 4 12| 12 Dec) 22% Sept 
23, 3% 31g 5 Q3 Rig Y -- tant 1: 13%; 18.900} Do Ist pref.......---- 10 Decl4, 15% Jan 1% Nov 
35s 9%) 7 05 Ah. Ar, 1333 1319) 13% _ > "Bt ie 9,750; Do 2d pref... -nee-- rod 60 June 14) 7914 Dec 1 oon June +f Mar 
ue lt 7a le) ed AM) GH of | rE rb 10300] ores Norah prt == Hoo] 40, Jane I thistay 13,| 27" onl 7p Ove 

p 93, lg 3g | Bg 72\4) ¢ele2 fa | fe : - 2,600 ron Ore - . 31) 2 

71% 71%| 70% 7ils re 31% | 31% 32 ‘| = “oi ‘sis| 1001 Guit | Mob & Nor tr otis...100 15‘ Dee 30| 26 Feb i a0" on vr Paes 

*211, 3lle! Bille 32 +H, "jlo 614) *9!2 © m le A er lg Mar 12) 10012 Nov } 
seit 7 ‘slg 7 | *5l2 Og om es ier 800} IlMnois Central___....- a 7c Dec 28| 5% Jan 25) ae aus 1780 Nov 
16 6. jB3e 98% #97 Ble 98% 98% ‘t- lig] lg 1% 2,400 eons Sen Corp... 00| 314 Dec 30) dsteMon 6|| 1353 May| 27% an 

*97!2 GSl2) S at? 1! *1lx — en «en 4 4 o eae th Be Tefoeanene 18ls Feb Ma 521g 
il4 hr _ a ste 35s, 3° Rn, 22\4 2234) 2212 22% “> me ag pequeieitet 451, Jan 25 tate Jon rt! “ate Feb 241g Oot 
37g , O50 22le 225el 221g 2210) one r 527g 527 30 D gee et sec eeonccocs 10 Marl - ont | Feb! 40 Oct 
22% 22%) 2212 2253) oe a8 54” 54 ai tami ein” iA 100) Lake Erie & Western... -. 100 17%, Aug 25) 30 Dec * oot May| 561g Now 

ors Ol te Oe lest «6041 12=«(12 aie, taal #281, 30 190| Do Dref..-.-.-.---.-- 50| 47!gJune 21; 60% Dec @| 94 Augi 11213 Jan 

*11 14%) *11) = 14 *2814 30 | *28'4 30 59. 860 591g 6014) 22,800! Lehigh SO pen cncs aie 100| 97 Apri4} 118 July 25|' 382i, July| 65% Ocs 

#281, 30 29% 29% . 75. 58 58% 58%! | oy 110 10. 111 1,400) Louisville & Nashville... - 00| 32 Deci4; 58!2 Jan 3 Bis Der 21 Oct 
58% 58%) 57% 58% 10934 110 | 110 110's 105 $ 87191 35'l4 36 1,400; Manhattan Ry guar_.-..-- 100 5ig Dec 28; 14%May 30|| 6s 2 Feb Oct 

10914 10914} 108 109%, #235 ; 26 357g 357s “—— ” eg “5a 53, 709) Minneap & 8t L ae 63 Aug24| 74's Nov: q June| 95 Nov 
3b1g 3b's) 3512 3512) *50 5%q 53g) 64311 G3le 631s 400); Minn St P & 8 S Marte... 901 83 Aug 22 63% ov oI "7 Dec! 11 Fee 
5l4 54 54 2 +64 66 6434 6444 §3 2 y2°4 ad hate 100 Do pre | ee Tezas_100 1 Dee 93 31g Nov ¢ 10 38, Dec 18 Feb 

— lose ae lene 601 °4 60 | -- 5g 73, 7% 1 | 33,200) Missour! Kansas & Tex 100] 2 Dec28| 15% Jan 1) 1114 Decl 81% Fes 

#25 94 | *83 94 , ve a ee oe 2 4,300} Do pref......-..-- tfs.100| 16 Maril| 234May 3 33% Dec; 651g Oct 

iL 2? \ #13, 4r) Be 16% 1714] 1714 17%; 4,700) Missouri Pacific trust © ° 00| 231, Mar 11 “on ve < Zig Dec] 8% 
17 2 . Gla} 1614 1678 i oe 4514 455 4,150 Do pref trust ctfs___-- 3%, Dec 22 65% Oct 

1654 17 1612 163% ae “aa "44 44%| 4 4l2 = sn 316 300| Nat Rys of Mex 2d poet... 4“ “tomb 91| 771s Feb . ate oo S4le Nov 
441, 447) 441g 445 31o  Zle| *3 314) 38 53. *54 59 000' New Orl Tex & ~ sini 64igJune 21; 76 Dec 23% Feb! 65 Oc 
a 1 547% 54%) *52 57 | *55. 74%| 7413 747% 7,400) New York Central_..._.-- 100} 39 June 20) 61%Ser' 50 Apr] 73% Oct 

“oe tg Pole] 72% 73te) 72% 735, = = e510, 53 °| *51% 53 wm ee eed. en ..2100| 58 July YH O8teSent 6]|  é1lg May $714 Sep} 
7314 2 rate| *5lle 53 52S. *70)lo 73 | *70le 73 °*taen |) on 54 June 12|/| 161g Dec} 8 

Ss 8 | ete Set wp 98 1°70 «(78 oe *6012 62 100} _ Second preferred --- ---- 100} 12 Nov29| 23, Jan 16 Feb| 27% Oct 

*71 73 | *70!2 73 lo 62 | *60l2 62 | *60!2 62 14 135] 15,700] N Y N A & Hartford__-_-- Mar 1i| 23148ep« 30 1051g Nov 

Ile 13%] “12% 13%] 12% 13%] (13% A3t2] 13% 13%) 134 13% 750) N Y¥ Ontario & Western.--100 asmJune 21 104% Feb 18)| S4ie dune 95% Nov 
1312 , 4 *195g 2012 - lo { 3,6 OFTOLK & WOStern...---- June 1 

“se Secl cen eek “Osis ble *96% O74) 97, Jet] 7515 76%| 18.3001 Northern Pacific..------- Oe] SattSene 20 41% Jen ai| Se] Ss re 

9612 9612) 9614 | lg 74%| 7412 75'4| 75! 37s| 3353 34 | 18,700] Pennsyivania_-..-.--.---- 15% Mar 11 8 Dec! 68 Feb 

7514 75%) 744 aoe 437% $4i6 33% 33%) 33%8 20° 20° 20'4| 3,700] Pere Marquette v t c.-.-- 100 50. Apr 29; 65!2Dec " 7 Dec| 57ig Oc 

335g 33%) 337% 34'g 19 19%) 19!g 20 19%2 65 | *62 64 100; Do prior pref v t c-.-- 100| 35 Jan19| 66% Dec llg Feb] 3914 Oc 

“ae 22 1 on* ot lose 666 1966 65 53 «B3«|CSQle 53 300| Do pref vt c.......-- 100] 23 Oct 17; 32 Jan10 sete Aug! 84% Sep? 

"= Te icwm aaiesn 601%! ot | 2dtg 24g] 24t2 247%] 2,400 i ieee Te 30% Jan 15|| 64% Feb| 108 mov 
51 a . 233, 23%) 24 : 76 #177 700 0 Dret....---.-.---- 60%June 20 %e Mar| 61 

me A eC ae bo) apisune 24) Fe || Sat Marl tue Se 

771g 12 4 & 67, 47 2,45 2 Se Bi owocesees win 81g Aug ‘eb| 837% 

71% 72'g) 7112 vane 461, “710 ae ps. 4912 90 | 2,600) Do 2d pref....-..-.-.- m -. 1ol¢ Mar 11) 25% Aug : a she 48% Oc? 

By | Beg Be aA BR) Se ah) as | 2) octane aaa) team) SS aoe a) HS Se om 

47 he 90)' 2] 2 + i eae referre ee 191sJune 23 fa 408, 

aoe 37 | sage 37 | vaste 37 | *35% oT | "20m 21 3 aatl eek eee "Tune 24 *yuMay “9|| “Bs Dee] 11% Oot 

*3514 ous : Ole 1 20!2 2 : , 4 34%) 1,800) Do pDref......-.-.-.-- 21g Octl = 2 

20% _ a 33 3234 33 od a sate ~ “Bla 3's} 1,900 Seaboard ~ i Line......-- es 3° Dec 28 Reg 4 . este Feb ist — 

33 da'2 oO ‘ 97 2 31g 41 3} 1,100 pret. .--~.--.--.-~ isJune 21 ; 3 
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Bh TR TEE Th 2 7a | Tal Tea Ta Oba Bont Rape vot) Gee 8 2 ib, 9 
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5lle 53 52's = 614 ly 6%°3 Hg 6's 1215 12%, 13 | 500 Do pref......-.------ 100; 23 Oct18; 37!2May 3) 25 
*hlg 7 Po *12lo 14 121g 1212, izle 26°| *24 26 | 500| Wisconsin Central_.-...-- si ; | 22 Dec) 42% Ape 
1212 = “ies TOs 25 25 | #2306 | — =i s | Industrial & Missstiancous 261g Jan 3, 53% —_ | i4 Deo; 46% Mas 

*25 2 <9 = = 49 5034) 1,900) Adams Express_......-.-- lg Dec 30 «1984 Jan 2 Jap 

: ‘ i, 4912 4919} 4812 4912 slot +s elite 114 _...--| Advance Rumely........- ae ait Dec 31) 521g Feb 17 “ we bil -<-- 

*48 5112] A, 1110! #1014 11le! *10'g 11 | 10" 3 1 Sel 3153 3153! 200 Do _pref_...--.-.----- y| 30 June21; 50 Dec 1\| "24 Deo) 88% Jap 

=1014 anes) “age 33° | 3219 32l0| *3ll2 33 R=. 4n°| 48 48 | 400} Air Reduction, Inc...-No pa 154 Dee 21 30s gen 13 "ba Deo| 2% Mas 

*3212 32%, 22 “Al. “| #45lo 48 or2 = ey io) 8,800) Ajax Rubber Inc__.....-- lg Dec 14 2 3 

“45 49 | 46! 47 314 163| 14 14%) 14 14!) —_— 4 &, Feb 9||  % Dee 

ce cane J +s ; 334 hd P 50 | a Gold Mines_-_-. 31 1 4 e Be 

a te 8 + 2 Se oe 5834| 11,400] Allied Chem é Dye...-No yoo! 83 June 23 103% Dec a7)| 96% Dee 53% Jan 
58 +3 56° 561s) 56. 58 | 574 57l2 oe Rim, 105.105 | 1,600} Do Dref....-.-------= an 281, Aug 24, 39% Dec ‘3 r+ Dec} 92 Jan 

Bo, oat *102l2 103 | 103 103%, 103!2 oe 387 39 | 29 3914! 3, 400! aw BER.cecsce 100| 67!s Aug 26 2 Bee Al ae” thes 95 Jan 
218 3814 3812} 38!2 38% 95%3 oe 9 90 | 1,200) 0 WE.....-.-----0- Hlp Aug 0} 961g 
te rt “37° 38) 38 3841 S8lz 88iz, 88% 308 3131 | 1,300) Amer Agricultural Chem. ..100 51 Aug 29 3 = 7 52% Dee 103% o- 

#26 3812) *: o = *305e 313} *30 314 —e ove CS E719 1, 100; Do  pref......--.----- | 24'9 Oct 17 Oct; 93 = 

as, = oT. sat 5750 5734 , +4 Hh 34101 Bile thy 2/400) American noes Sugar...-- 100) 54%4 Dec pr aan 3 45% Dec wtf _ 

ods 2. 32% 24g] B4lg 3454 "Ss bal ef 3 | 200) Do _ pref........-...-- 2915 Aug 10) 6512 } | 81 
a3 te] ag Se | a0 Sh St Bul ao |, S| Ble ek rasta ete] OMAN TO) Senate | 2s Bes sci es 
62 62 | 800 | (G4 3419 Stel *34le 3512, 35 aa | 331g 3419| 18, 300) American Can..-.------- 100| 76%June25, 97 Dec 2|| 111 Dec) 147% Ap? 
3514 3514) *34 35 321g 3210 32% 331g! 3253 33 4) 95% 9612| 1,100}/ Do pref-...-..------- 00; 1154June 17) 151% Dec 2 105% July| 1161, Feb 
33 334 32i4 33 onn 8 04 “| 494 ©9534 *9412 95 4| sanie 146 -| 1,700) Ametean Ong & Foundry. “ian 108 May 23 116!2 Dec | 1514 | Jan 
94 94 + A 141 142 | 14244 142% ay 2 145 | #11610 oe ies Do Dref..---~.—-.-.-- 100| 15%June 23) ler pal 26|| 59tg Dec} 86 Mas 

14214 14214) Ree = (1151g ....|*116%4 --- | *116"s 21 | 20% 21; 2 200 Amertena "Gotton Oll...-- 100| 35!gJuly 5) 67 AD ll|, 6% Dec| 15lg Jan 

*115lg --—.)*115I4 191g} 191g 19%] 19% 20 | 20% 21 | 20% 21 | 1.600) DD Ole ncnnccen ene: 10) 4 June 13) 8% Jane i| 95” Febi 175. Mas 
rt alia 4ils* dite, *41° lig) 41. 41% “41, 434! 4lg 45g! © 2'400| Amer can Express-...--.100| 114 july Te @ Dec i5!| 5 Deol 3 Jan 

41 le 2| 3 2 AS. 45g = 45g oe ee 2° 600, American Express. ...---- Aprl F c| 12 

12810 182 ee 132 | 130° alia #1280 18S tage it ets| 12% 12te| * 1,200| American Hide & Leaner ey] 60le Feb | St Seeeel Aug Ss” Jan 

*128!2 162 | Ztail 121g 1253! 12lg 12!g so 46oROlel «=O. BOle 1300 Do pref .-..-.------ | Jan ‘(| §3 Feb 

*12% 13 | #1212 tH pate Ha 58% 58%| °5S 9 50ls| 5p “| 1'800! America Ice. ...-------- 100 Jan 8| 73\4 Nov 28) ate Deo, 120lg Jap 

*58lg O0%3) S0ls 50's *7714 7814| *77%4 7912) 78 1S | 78 79 700) Dref........-.---- 100} 21% Aug25| 53%May 1811 8% Dec} 141g Jap 
80 80M 4 > #7110 73 | *7ilg 74l2, *7l's fe 3914 397s: 11, 600) ane International sy We 10) 7% Aug 23, = Jan 31\| 42 Dee, 95 AD? 
ae 80%) 8 AO) de 8s) Boel Ae “di “ait ont "1o| Aimerae Ex Wrapea B= 0 30% Aug 20 93 Jan 20)/ $9 Aus\ Sa 24s 

Oi} *9lg QOlg) Dlg 3010! 3012 2| ee 8 Dee 30) | 

9% O12) 9% Dis) SOlg Ot 30 301g! *30 = 3012 _ Bs St einer igJune 20, 110 107 Ma 
Bebb Hobe f8 | Sib be Jie fe 68 | 12s 18) artiste aie 11S Beet) Hk 1 ian 
57 214 103le\ 104 1047s dl2 10: | St yg > eseneetoness 1g Aug 30 1 Dec; 30%, Jan 

Ee ng eT Ma id 9 80] ane Gaioiy isa—-as| gi Au Wo, Une Deetz| gots Deol 72" ap 
‘ omm.-.... 
as oul 6% 7 | 7) Tul 7 Til 7% Tia] Tit x 4s Aimer Sinelting & Refining -100: al Aug 26\ 90 Dec13!! 64ls 100 
Bi 44'| 43m 44tg 43% 44° | 44 seal oar’ G7) 987 87%! 00 "Ds ane oe vidend. > Exrighte (June 15) to subscribe! 

4354 1 714 8714 ividenc. 

pete S3 Site Se Ex-rights. § Less than 100 shares. a Ex-dividend and rights. 27 Er-d 
* Bid and asked prices; no sales on this day. ¢ 


Aug. 22). 
share and ex-dividend 100% in stock 

Alden Coal Co. at $5 ver 

ehare for share, to stock of Glen 
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For sales during the week of stocks usually inactive, see second preceding page. 








H1GH 4ND LOW SALSB PRICH—PER SHARS, NOT PER CENT. 
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| PER SHARE 
| Sales | STOCKS Range for year 1921. Range for 
® a NEW YORK STOCE On basis of 100-share iots Year 1920 
" Saturday | Monday | Tuesday | Wednesday | Thursday | Friday Fr | EXCHANGE 
Jan.7. | Jan.9. Jan. 10. Jan. 11. Jan. 12. Jan. 13. | Week | Lowest Highest Lowest Highest 
$ per share | $ ver share | $ per share | $ per share | $ per share $ Ee “Es | Shares Indus. & Miscell. (Con.) Par; $ per share S$ per share |\$ ver ehare|$ ver share 
*.... 88 | *856 88 | *85 88 | *85 89 | *85!2 88 | *86 89 | ....-. Am Smelt Secur pref ser A.100| 63 Janll; 88 Dec 2}; 61 Dec) 83 Mas 
32 3214; 317%, 32 315g 317%) 31%, 32%) 3212 32le "328, 33 3,700| Am Steel Fdry tem ctfs.33 1-3) 18 Aug24) 35 Dec 2|| 26 Nov) 60 Mag 
96 9612) *9519 96 | *95l2 96 | *95!I2 96 | *93 97 | *93 97 | 400! Pref tem ctfa_......_.. 00| 78 Aug27| 954 Dec 12); 791g Deo| 931g Jan 
58 59 57lo 5912} 57 £58 58 6585s) 58!2 587%s) 58 £60 | 18, 900) American Sugar Refining..100; 475s Oct19| 96 Jani19|| 821g Dec} 14253 Apr 
87ig 87%; 87 88 8712 8712} 884 88%) 88's 884) 89 90 er DO Gh ccccccccdcone 100; 671!2¢ Oct 18| 107% — 27|| 97% Dec| 118% Jan 
341g 353s, 341g 35%) 34 3419) *34 35 337g 337g! 33!l2 34%, 9°500) Amer Sumatra Tobacco...100| 28!2Dec 12) 88 Mar 1}| 66 106% Mar 
11514 115!2, 1153g 1155s) 11512 1157s} 1157, 11643| 116% 11634; 11633 1173s; 29,840; Amer Telephone & Teleg..100| 95% Jan 3) 11912Nov21\| 921g May| 100% 
°130 130 | 130 130 | 1295s 131 13112 13414] 132 133%4| 133 13413 6,100; American Tobacco........ 100} LiligJune 21; 136% Dec 5)| 104!g Dec| 283 Jan 
*960— ss 88 975g 9753) _...  -.-.| 97% 97%4| 97% 98 8 99 600| Do pref (mew)... ... 100} 86 Aug27| 99!3Dec 5|| 851g May} 97% Jan 
12614 12614|*]2614 12712} 127 12734) 12714 1295s} 12712 1295s; 12712 12812} 3,900) Do oe 110 Jan 3} 131!13Dec 5)! 1001g Dec] 210 June 
79 7914) 7812 79 781, 7953| 801g 8O0le| SOl2 807s} 7953 8012} 9,000; Amer Woolen .........- 100| 57 Feb21| 83!2 Dec 14||} 651g Dec] 1651¢ Jan 
*103 1037s} 10314 10314) 103 103 | 102!2 1021s) #10319 1037g| 10373 104 Geer . BO Bi ncscutseoeme 00; 938 Feb21) 10412 Dec 13|} 881g Dec] 10513 Jap 
*230—O «25 2312 2312} 23 231g] *221!2 2312) *22!2 25 2212 2210 400; Amer Writing Paper pref..100| 20!g Augi12|} 391g Jan 20|| 281g Dec| 61% Jan 
13 13 13 1312} *127%g 13%;| *127g 13%) 13 131g; 1312 1312} 1,300; Amer Zinc, Lead & Smelt. 25 6%Sept 1] 143, Dec 15 5% Dec} 211, Jan 
*36 48639 38le 3812} *36 38 | *36 39 371g 3712) *3614 38 209, 2D Wil caccccegee neo 25; 227% Aug 22; 407% Dec 16); 2513 Des! 591g Jan 
483, 4% 481, 491s} 48%, 4834) 48%, 4933) 4853 4914) ‘4#Xlg 487s) 20,450) Anaconda Copper Mining. 50| 31% Aug25| 50%, Dec 28}; 30 Dec! 6613 Apr 
44 44 447g 4473) 45 45 45le 46 47 4734) *47)g 48 3, ‘300 Associated Dry Goods....100| 24 Jan26) 50!2 Dec 21}; 18 Deo| 67% Jan 
*75 8676 | *750«=6©76 | #7576 757g 7573| 7534 7534) 75%, 75%, 200' Do Ist preferred...... 100| 65% Jan 6| 76%, Dec 30|; 49% Dec! 7 Jan 
*73 7. oe Fate. we toe... .88 | See. eb Sees Be d-cccons | Do 2d preferred..--.- 100; 45 Jan 5| 78 Dec 6|| 38 Dec! 75% Jan 
*99 10212} 100 100 | *991l2 101 | *9912 102 | *99!2 102 | *99!2 101 | 200; Associated Oll........... oo 91 Sept 27| 10712 Mar 23}; 84 Dec| 125 Jan 
*2120 254 25g = 284 234 2%, 23, 2% *2% 3 23, 234) 700' Atlantic Fruit........ No 1% Oct 1 9 Jan 3 6lg Dec) 201g Aug 
301g 30%3) 304 31 275g 2953) 28!2 29!2| 28% 29 287g 29%4| 13,300| Atl Gulf & W18s Line..-100 18 Junei7| 76 Jan 3)|| 71g Dec| 17619 Jan 
*21 2212) 213, 21%) 21 2119} 2053 2053) *20 22 22 22 | Son . EO Binesatebeacésecn 100; 16%June17| 4412 Jan 7|} 42 Dec| 76 Jan 
—..lUS Qlig 2210) 21 21 | *203, 22 22. 22 | *22 24 | 800, Atlantic Petroleum_____._- 25} 10 Aug25; 2553 Dec 20} ....-..-- sen aid leita 
94% 95%) 94 955s) 9234 9414) 93% 947%) 93% 954) B3le 96 | 69, 308) Baldwin Locomotive Wks.100} 62!4June 24) 10033 Dec 28|/| 78 Deo] 148lg A 
*103 105 \|*103 105 |*103 104 |*103 104 104 104 104 104 | 700! FF aaa 100} 95 June272105 Deco 2 92 Dec! 1021s Jan 
62 52 *51 §2 51 51 *518, 52 52 52 52 52 | 1,400) Bethlehem Steel Corp....100| 39%:June24| 6212May 6)| 47 Dec] 9633 May 
56 5612) 56 5612) 55le 561g) 563g 5634, 56%s 5673! 5653 577) 8,750; Do Class B common..100| 41!2,June23| 65 May 6)! 487% Dec} 10213 Jan 
*89% 91 | *897% 91 | *897g 91 | *897g 91 | *89%8 91 | *89% 1 | 100} Do 0 SORES 100; 87 Junel3; 93% Jani11\} 90 Aug} 102% Feb 
*105 1061!2/*1051g 106 | 105 105 |*104!g 106 |*104!s 106 | 104% 106 | -----.| Do cum conv 8% pref.100} 90 June 24!) 112 Sept 29|} 99% Deo} 114 Jan 
5g Bly 5 53g e...0 Oieemes Geen 5! 6 Sig 614) 2,600! Booth Fishertes....... Ne par 3 Aug 20 712 Dec 12 2% Dec) 15 Jan 
*100 101 | 101 10114)*101 104 |*101 104 |*101 104 |*101 105 | 110) Brooklyn Edison, Inc..... 100| 88 Jan 8 101 Dec28); 82 Dec; 96% Apr 
115 =1167s} 115 =116!2| 11312 115 |.1141e 1153g| 1153, 11533} 11612 11612; 9,200) Burns Bros__._.......... 100; 811g Jan 8) 12212 Dec 22'| 76 Dec] 129 Ape 
Sig 54 53g 5l2| =*53g 58 534 ot 5lg 5 51g 55s} 1,500! Butte Copper & Zinc vtec. 5 314 Aug 24 614 Dec 13 3% Dec} l1lg Jan 
211g 2114) 203; 2153) 21 21 Z21lg 2212) 22% 2312) 23 2314] 4 .500| Butte & Superior Mining.. 10| 104June20| 22 Dec 16 8 Dec] 201, Jan 
*10% 11 *10le 11 *101, 11 1014 105g 103g 10%! 1033 105g; 1,100) Caddo Central Oll&Retf No par 7% Aug 22! 1933 Apr 19 Big Deo| 28% Jan 
69 6914} 68lo 68%;) 6814 68le} 68 68 6814 68%) 68's 70 | 3 600) California Packing....No par! 635sJuly 28) 74 Nov 22 51g Dec| 851g Jan 
45 45 44 45 4313 441 433, 4434) #45 4573) 45 463g) 9,200) | — Petroleum..... 100; 25 Jan 5| 505s Dec 20}| 15% Nov; 46 Jap 
*82!2 84 | *§21o 84 | *82l2 84 | *8214 84 | *82l2 84 | *82l2 84 I. wiscendtiien’ EE AAT OS 100| 681s Jan 4 88 Decil6|| 63 Novi 75tg Jap 
553 55g Blo =s57g 55g 34 53, 6 53, «57g 5% «6 5,300) Callahan Zi: c-Lead....... 10 3% Aug 25 712 Jan 8 4 Dec] 2 Jap 
301g 3012! 297g 3012] 293, 30 295g 30 30!g 3012} 30 3014; 3,600) Central Leather.......... 00; 221g Aug 24; 4314 Jan 19|| 30lg Dec} 104% Jan 
64 64 64 6413) 64 64 641g 6413} 64 G44, 64 64 * . 2  #4$seamopsereoves 100! 571g Aug24) 96 Jani12!| 80% Deo| 108%, Jan 
*33 3312! 331g 3312] 33 33 3410 34%) *34 35 3433 3412! 1,300! Cerro de Pasco Copper.No par| 23: Marl0, 3613 Dec 12||} 24% Dee 61% Jan 
4912 50 49 50%) 49 50 49%, 501g} 50 50!2| 4912 537g; 30,400| Chandler Motor Car...No par| 384 Oct 7| 86 Apr30\| 68% Dec] 164% Mar 
*58 64 *58 65 *58 86063 *58 63 *58 £463 "Se Ge | «nea- | Chicago Pneumatic Tool..100| 47 vp * 70144 Jan 11\| 60 Nov 111% Apr 
1514 15's} 1510 157%) 151g 1553) 155g 1633) 16%, 1653) I16!g 1612) 20, 500) Sey GH. cineummeiinin’ 25 9 9) 167g Dec 15 74 Nov; 214 Jan 
*26!2 2712] 267%, 2712] 2612 2610} 27 27!l2| 27!2 27%) 273, 27%) 2 2 SOU > [. — eee ] 1912 Mar 30! 2912Deec 15|| 163% Deo} 415, Jan 
41%, 4212) 415g 42 415g 421g] 42 427%) 4212 4312) 42% 45 .300| Coca Cola_.-...-.-..- Nopar 19 Feb24) 4312 Dec 30) 18 Dec) 40% Jap 
*2 25 | #294 25 24 24 | #24 25 | *24 25 2419 24lp 500} Colorado Fuel & Iron... 100, 22 July29, 32%May 6'; 22 Dec! 44% Jan 
6614 67 66 66%! 66 66331 66 663) 663g 6714] 6614 6719) 9,900 Columbia Gas & Electric..100| 62 June20, 67% Dec17\} 560 May| 67 Jan 
Zlp 25s Qin = Dig 2lo 0 25g 2le = Qle Ilo = Dg 15g 2 | 29,800) Columbia Graphophone No par 233 Aug 24| 12%, Jan 8 9 Dec| 651g Jan 
10 810 91g 1014 914 Giz 91g 97 7 95g 7 anal... yy  eawnew 00 8lg Dec 29) 6214 Feb 10|| 521g Dec| 92% Jan 
5734 57%} 57 581s] *57 #58 5714 61 613g 6312} 6153 66 | 29,300! Computing-Tab-Record No par| 28%June 21! 587g Dec 31|! 84 Dec! §6 Jap 
23%, 29 28 301g] *27 29 27 27 *26 2712) *26 27 2,000) Consolidated Cigar....No par| 1312 Dec12| 65914 Jan 11 5lig Dec; 80 Aus 
6014 62 64 64 *60 64 *60 65 *61 64 62 bz 400  -_ rear 100} 63 Decl3| 80 Feb18 70 Dec! 80% Aug 
* 3, lo 3, 3g 3g #15 3, *lo 3, Ig 19} 3,200) Consol Distributors, Inc No par IgSept17| 10 Mar 26 coe Gece) egoe ease 
790 «= 92 9012 9114] 905g 905s} 9012 9033; 91's 91%) BL 9214) 2,500) Consolidated Gas (N Y)-_-. 771g Jan 5| 95 Nov 26|\| 71% Dec| 937% Mas 
14 14 14 1413} 138% 137g} 13% 14 13%4 13%) 14 14%) 3,300) Consolidated Textile..Nopar| 12% Aug26 2i% Jan 7|| 16 Dec) 464 Ap? 
"4612 4712] #46 483%) *46 48 | #46 4710) *46 47!2! 471g 4844) -.---- —— Can, Inc...-.. 100} 34% Augi6é, 66 Jan29|\| 562 Dec; 98 Apr 
*99 10012] #99 10012} *99 10012; *99 10012) *99 10012; *99 10012} -.----| Do_ pref.............. 8212 Aug 25} 100% Dec 21|| 978 June; 102% Jan 
93 937s! 927, 9410} 937, 9453} 943; 97le| 963g G98le) 98 100%) 59,500) Corn Producti Refining...100| 59 June20} 9914 Dec 20}| 61 Dec} 105% Apr 
*1101g 11122) 11114 111%] 111 121 | 221% 11214)*111 115 | 115l2g 115l2 2 eect 96 June15) 112 Dec2l1\; 97 Dec| 107 Jap 
33 33 32 33 3l5g 3214 2 327s) 321g 33 325g 331, 14,400| Cosden & Co........- par; 2212 Aug22| 43% Apr 2%|| 2413 Dec Apr 
64 64%) 635, 65 621g 63%) 61 63 Glis 627g} 759% Glle} 39,200 Crucible Steel of America. 100 49 Aug 25| 10712 Jani1l)| 70 Dec) 27814 Apr 
82 83lel s1 82 80lo 80leo} 82 82 | *81 84 | *82 84 1,100 RPE pease Cer 77 June27| 91 Jani7\| 8ilg Dec} 100 Jan 
8% 9 853g 81g 83s lg Sle Slo = 82 8%g 85s! 8,300) Cuba Cane  Paaae Saniennan No par 553 Oct 3) 26 Feb14\| 161g Dec| §9% Apr 
16%, 1713] 165, 17 16 1653) 163, 1714) 17 17 16%, 177g} 11,500 EEE 131g Dec 22} 6813 Feb 28|' §4 Dec] 857% Jap 
*15%, 16 151g 163) 15% 157) 153, 1614) 161g 1614 157g 16% 6,000 oun hamtias Sugar... 10) 10% Oct14| 33'4 Feb 25 21ig Decia6@5 ADF 
505g 5lle} 49 #651 48% 50 5014 513s) 51 51%) 51% 45212| 18,700} Davison Chemical v te.no par| 23 Mar23} 65953Nov25\} 25 Dec) 40 Sept 
20 2012] +2014 2012} 207% 21%) 21 2153} 21 21'2| 21% 2134; 8,700) Dome Mines, Ltd_..___.. 10} 101g Jan 3) 21% Apr 21 @4May| 13 Jan 
*16 #18 | #16 ~= #17 161, 1614) #16 1614] *16 1614) *16 8 I16%4 100) Elk Horn Coal Corp...... 50; 16 Jan24) 25%May 13% Dec) 28 Jap 
77. — 7 77 7714) 7614 771g| 7612 77%) 78!2 795s} 79 7912) 7,900 . Yo Swéuibace 50| 562 Jan 5} 81 Decl4|| €47 Dec} 147 Jan 
10512 10512|*10412 10614] 106 106 | 10612 10612} 106!2 1065s} 107 107 ss 3 | iSnewwenye 100| 87 Jan 5) 10612 Dec14|| g4 Dec] 104 Jan 
76 7714] 7534 771s! 751g 76%3| 7612 773;) 784 7938} 7873 8114) 44,700 Famous: Players-Lasky.No pa7; 445;July21| 821g Apr29|} 40 Dec| 95 Jan 
9512 9521 #92 95 | *92 95 95 95 95 95%) 95l2g 97 1,200| Do preferred (8%)....100| 74%July 22} 97 Dec20\| 66 Dec) 915 Ap? 
*81g 12 *g 12 < ae > *9 10 10 10; %*10 = 12 100} Federal Mining & Smelting 100 SigJune 18) 13% Dec 13 6 Dec) 161g Mas 
*33. «-3S8lel #383 «88 | *3300~=CO388 «| «*830~—CO38 38 46 338 370s 337  , ee Se eee 100} 21 Sept30| 43lg Dec 14/} 21% Dec May 
7912 79l2| *75 8014; 72 $=%$%7973| 79 #79 80 8680 80 80 500) Fisher Body ae No par| 75 June28} 90 Janill|| 78 Dec! 134% Mas 
*75\4 80 aS oe ae 77\3| 77 77 7714 77'4; 80 = 838i 1,200| Fisher Body Obio, pref....100| 57 Sept 5| 84 Dec 7\} ....----| .... ---- 
11% 12 Lllo 1133} 113, 117%} 115g 123) 12 121g} 121g 12%) 3,100) Fisk Rubber........... 25 8% Aug 3| 190%May 5 10 Dec) 48 Jap 
*13 14 | *13 1373} 13 13 13 13 | *12!, 14 125g 127g} 1,000) Freeport Texas Co__..- No Dar 912 Aug 24) 20!g Jan 17 121g Dec; 361g Jap 
#1 ly 1g 1g le 1gi@_ ly Ig lg +i 14) 2,100° Gaston, W & W, Inc.._No par lg Oct 19 51g Jan 13 llg Dec} 191g Jan 
567%, 5812} 55le 581s) 55%, 5733) 57 58%) 56!2 5814) 57 58%, 98,600) General a ERLE 00! 391g Aug 25| 78%May 5} 321g Dec) 43 Deo 
92 92i2} 90 91 90 | *9012 94 90!2 90!2) *90 94 600)  «=eORENeh eas: 100| 77 Aug25| 117i2May 5|| 71lg Dec) 791g Dee 
*67!2 69 *67l2 69  *6714 68l2 68 #468 69 7llg 70% 71 800) General Rl, ABs cancece 100| 564 Jan 8! 70%, Dec 7!|| 61 Dec) 75% Jap 
*93 96 *93 8096 95%, 953, #93 96 | *93 94 *961lo0 9Q7le 100; Debenture pref.....-.-- 100| 80!g Apr25; 95l2 Dec 8!/| 78% Dec’ 94% Jap 
137!g 13712} 136 13714) 13612 13634] 13614 13812) 13812 140 | 138 139!2| 4,300) General Electric........-. 100; 10012 Aug 22} 143%, Dec 3 161g Dec 172 Jap 
87g 9 9 91g 9 Ol, 8% 8 | 8% YG 87g 9 | 50,400) General Motors Corp..No par 9%, Aug 24; 1614 Jani1l|;} 12% Dec| 42 Mas 
*72 74 234 72%) *72l0 75 *72l0 75 | *72lo 7414; *70l2 72 100)  _ eee ee 1 63 June2l;| 75 Dec 6 6413 Nov| 809% Jap 
°72 238673 72% 72%) 72le 7233, 722 72%) 72% 73 | z7l!2 72 2,400; Do Deb stock (6%)...100| 60 Aug 22} 7312 Dec 19}; 585g Dec; 8514 Jan 
83 83 84 84 84 85 | *83l2 85 | 84 84 | 838i, 83), 1,000} Do Deb stock (7%)...100| 63 Aug20) 85 Dec20|; 69 Dec; 94 ApF 
*3514 3634) #353, 36 35le 35le| 35t2 3512) *35 361g; *35 36 600) Goodrich Co (B F)... No par| 265gJune 24) 441, Jan 11 27 Dec; 85% Jan 
80l2 S012) *80 83 *8llo 82341 82%, 8224) 83 83 *82 84 300) jf eee 100; 62\isJune 23; 86 Decl4 70 Dec; 102% Jan 
*2612 30 | *26%, 2910] *26%3 2910) *2612 2978 | *261o 2912) *26%g, 2919) ------ | Granby Cons M,8m & Pow100; 15 Augil6} 341!2Nov 25 15 Dec) 651g Jan 
*26 29 | #26 29 | *26 8 29 265, 2653, 26 26 26 8 26l2 500} Greene Cananea Copper..100} 19 July 21) 2912 Dec15|} 15 Dec| 38ig Jan 
85g = B84 Slo 85 91g Q14) *9 Q1o| 914 Qe Qlg 9%} 2,125; Guantanamo Sugar- _..No par 512 Dec 27} 165g Jan 8|| 11% Dec) 201g Aug 
4512 4512] 447, 4533) 45 45le| 45% 4612, 47 47% 3, 47% 4914) 4, 400) Gulf States Steel tr ctfs.__.100) 25 June21| 507s Dec 2)! 25 Dec) 84% Jap 
77 7710| 78 79341 79le 8114) 7912 SOle| 80le 80%, 804 81 9,000} Haskell & Barker Car_.No par; 60!sJune20; 82 Nov 28 Slig Dec; 781, July 
“15 «#617 | #15) «#617 | #150 «617 | #150 17 | «21515 i6 =—s«16 400| Hendee Manufdcturing...100| 18 June20| 25g Apr25|} 12l2 Dec| 46% Apr 
7lio 73 | 70 # £72 7012 7 72 73°3| 73 74%; 73 74%,| 14,900) Houston Oll of Texas... 100| 4012 Aug 25| 86 May 6); 66144 Dec; 1161, Sept 
1] 115g} 112, 11%) 11!%2 113 1144 113! 114% 12%4| 12% I2!¢ : .400| Hupp Motor Car Corp.... 10 10!2June 21 16%May 2 0% Dec; 238% Apr 
*312 353) 3312 Ble 35g = 35g 33g 312) 3l2g Sie 3°33 500! Indiahoma Refining. _...- 5 2 June 30 71g Jan 8! 55, Aug 0% Apr 
381s 38%) 381g 38%) 38 3814] 38!2 3933; 3933 40 3912 393, 3 100) Inspiration Cons Copper.. 20; 2953Mari2) 4214 Dec16}; 28 Dec) 61% Apr 
*7lio 9 | 75g 75g} ~*7l2 YQ | *7Jlio Q | *7! 9 | *7ig QQ 100) Internat Agricul Corp....100 Aug > 13%, Jan Li 9% Dec| 27 #£4ApF 
*34 35%) *337, 35731 33. 33 | *33 36 | *33 3412) #33 3 3 Seer Recep 100} 31 Dec24| 657 Jan 4 1% Dec! 88% Apr 
812, 8112} 7Q9le S8Ole| 80!g 8012} 80le Sills! *80l2 82 | 81% 81%) 2, 000} Internat Harvester (mew)..100| 675s Aug 22| 100!¢ Feb 16|| 88 Nov; 1421g Apr 
105% 1057| *33% 3573| 106 1@6 |*105!2 110 |*105 -..-\*106 -...| 300; Do pret (mew)..-.-.-- 1 99\4June 20} 110 Jan29|| 100 Nov) 115 Jap 
147g 147g| (410 1514] 143, 151g} 1414 1412; 141g 145g! 1414 1414] 7,600) Int Mercantile Marine....100 7ig Aug 24) 17% Janli|! 10% Dec| 61% Jan 
6553 6653| 65 6814] 66%, 68 | 66% 6733 663% 68 | 6614 67%| 44,200) Do pref..-...-.-.---- 100; 36 Aug25| 67% Dec 6, 44 Nov! 111% Jan 
#2534 27 | 257 257%| 25le 2Q5le! 26lg 26g) *25l2 27 | 25tg 261s; 1,400) Internat Motor Truck..Nopovr| 25!g Oct14) 42 May 6); 2812 Dec 170 Apr 
711g 71! 70 71 | *6914 71 | *70 72 | 6912 70 | 6912 6912) 800, Do Ist pref.........-- 100} 63! Oct 17) 76 Jani8)| 68 Nov; 84 Jan 
54 58 | #64 58 | #54 58 1°54 58 | #54 £58 | *54~ 658 | ----- Sensis 100; 54 Octi1l| 64lg Apr25|| 54% Dec) 71° Apr 
11%, lle! 41% 12 1153 117%; 1153 118; 11% 412 | %115g 11%) 12 600) International Nickel (The)25| 11!2 Aug 24; 17 May 2) ilig Dec) 26% Jap 
50%g 5034! 481g 5O0lg} 4753 423, 48lo 4933, 47 4910) 463%, 48%s| 26,000) International Paper. ...-.- 100| 38% Aug 24) 73%May 17)| 3812 Dec| 91% Mar 
*90 101 26714 6773: 67 68 | 68 68 | 68 68 6712 6712; 1,100} Do stamped pref....-.- 100| 67 Aug25| 75%gNovl4)| 69% Dec! 79% Jan 
1414 1410! 135g 1453] 135, 14%) 14%, 1433) 145g 15!2| 15!g 152) 61,000) Invincible Oil Corp......- 60) 51g Aug 5 26 Jan20) 19 Dec 4714 July 
P. ef "i eee ---) 923 25 *23 28 | *25 27 | ------)| Iron Products Corp....No par, 22!2Sept ¥| 40 Janii) 27ig Dec| Gilly Jan 
214 23s 214 23g! 214 288) 214 Qiy Zig 2% 2!g3 214) 14, 300 Island Oil & Transp vtc.. 10) 2 Sept 26) 4%, Jan &)| 4 Dec| 7% July 
10% 11 | *10% #121%4} 11 11 | 11% 1153) 113, 117%; 11% 117s} 2,600, Jewel Tea, Inc..........- 100) 4 Jan 6) 12!g Dec 9; 3 Dec) 21% Jap 
3912 4012) 42 43 | 43 43 | 447% 4633) 46 467%) 4612 46%) 2,300, i = eeeeyegeary 100; 82 Ja. 4) 46% Nov 9) a? rH 45\, Jap 
37 37 365g 37 | 367%, 3714) 37 37%4; 37 3712} 37 3814; 4,200) Jones Bros Tea, Inc..-...- 100; 14! Ja 3) 3% Dec 27| 30 Jan 
63, 7 63, 7 | 63, 7 | 6% #7 | 6% 7 | 65g 67s; 10,000; Kansas & Gulf..........-- 10) 413 Oc 6) J Novildy), . “| 2=-~ “2-- 
35%, 361 3533 363s, 3514 36 | 355g 3653 35%, 3612) 36 37 | 11,500, Kelly-Springfield Tire....- 25, 3212 Aug 24; S4%May 5)| 251g Dec! 1521g Jap 
*91 93 | 491 93 | 91 91 | 92 92 92 92 | *90 93 | 226, Temporary 8% pref....100| 704%May3l! 94 Jan26)) 75 Dec} 105 Jan 
25% 26 | 25% 261s) 2553 2614; 26!g 2653| 2614 2653 26 26% | 17,000, Kennecott Copper_---. No par) 16 Maril) 27% Dec27)| 145 Dee} 33!g Apr 
165g 17 16%, 17 | 16%, 1753) 17!g 1753| 17!3 17%! 1714 1753; 17,500, Keystone Tire & Rubber-- +4 84 Jan 3; 17%May 2|| 5% Dec) 481g Jan 
#45! to 4610! 4519 4534) 443; 45%;) 45%, 4533! 45lg 45%; 45% 46%, <,000; Lackawanna Steel......-- ] 32 June23) 58!s Janll)| 45 Dee) 91% Jap 
*44 48 | #42 48 | *41 «448 | *43 48 | #4300 «(47 43 43 | 200) LacledeGas (St Louls)-.-.100} 40 Jan 3| 57!2May 17;| 35 Aug) 571g Oct 
271g 27%) 26% 2634) *26 2714) *27 2733! 2713 2713) 2714 2714) 500 Lee Rubber & Tire....No par) 1712 Jan 14; 30 Dee 7|| 155 Deo| 38% Jan 
*158 164 |*158 162 \|*158 164 | 163!2 163%'*160 16614; 160 160 | 500| Liggett & Myers Tobacco. 100| 13814 Jan22 164 Decl7 12744 Nov! 207. Jan 
“106 108 | 108 108 | 108 108 | 10812 109 |*108 110 | 108% 109%, L100). IG ‘Silicncseneneiiees 100} 975; Jan 3 110 Nov28)| 85 Dec} 190% Jan 
12% 12%! 12% 13 | *12% 13 12%, 12%) 12% 413 | *12% 13% | 1,700) Loew's Incorporated...No par| 10 June 7) 21%: Mar 28|| 1412 Dec| 26 Apr? 
9 9 / 9g 9231 91g 91g! 91g 933 914 933 914 9% 2,100) Lote Incorporated__.-. No par, 7% Aug25| 12% Jan 10 9%3 Nov! 28 Jan 
36 36!2' *33 37 | *33 «#37 | *35 «4 637 | *35 «4 «637 | 37 ~ 837 300 Loose-Wiles Biscuit trctfs.100| 30 Aug25 42 Jan3l|| 25 Des} 70 Jan 
*95 110 | *95 110 | *95 110 | *$5 110 | *95 110 | *95 110 | ------ | Do 2d oreferred.....- 100; 94!2June23, 100 Marill)| 100 Deo} 115% Jap 
147 151 *147 152 |*146 152 | 14812 151 | 150% 150% 150 150 .200; Lorillard (P).......-.---- 100, 136 Feb 3) 16412 Feb 28|| 120! Dec) 183% Jan 
“105 110 '*105 110 '*105 119 |*106 110 |*106 110 | 109 109 <a. NE Shes shag mcepass 100i 100 Jan & 111 Dec 2\! 97 Decl 110's Jan 
* Bid and asked priees. ¢ Ex-dividend and rights. ¢ Assessment paid. zEx-righte. zEx-dividend. eo Par value $10 per share. 
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SHARE 
sean dor Previous 
RE - Year 1 
PER SHA ay A wheat 
baste of 100-share Loweat 7 shars 
On Highest hare'$ 60% Jan 
COCKS ° oe 6414 
YORK 8TOC salle © ger have 6 Dec| 151% AD? 
Sales | ww enciitatecen oT —, 72 Dee 2 631g “2 = «= A pr 
ENT. yy ) Par “apis Jan 7 5 Feb 14 e2eee © Dec 1371, an 
PER C the | i. (Con. 100 55 June 6 oe eee 12 65 Oct; 107 Jap 
ARE, NOT Priday Week | —_ ao -<---- 1 21 koa 16 ae Dec . Aug = Jan 
SH n. 13. | Sod -  srrremnemeneneets ~~ 1g 5 Dee 1 14 Jan 
2 PER Thursday Ja Tes ackay a 12 Jan 109 13 14\g Dec 71% an 
PRIC. sday an. 12. — hare Bh 200. —— tebe 6513 ar 18 167% Jan 18 Aug 52% J 
SALE Wedne aes a. 67 Ss gebenanse” 100 95 M 25 Dee 1); 10 Dec ‘sg Jap 
Low n. 11. ai? he ad a Stores - 2 an ov 2 288% —— o 
7H AND Tuesda Ja | $ per sha 7 57 1,900, arland ment --- 84 Jan 1612 N 4 71g Dec 100% 
HIGH | Jan. 10. re 3 216 90 57 353g 5.300. M oe — 100 15% ly 20 3312 Jan 31 4 Dec 40 Mar 
am ——- | $ per a 4 *72le 57 3314 53, | - 09) ueteh as 5 10 Ju 21 45, Dec 1|| 93 Dee Mar 
gesuréen | vm.9. | : share 72% 7 57 3Ale 247, 25 | 3,0 D n Petro ~----- 10 2 _— 6 Dec 3 12% 40 Jan 
“Jan. 7. +e 72ls e Bale! Ble 61g 112 | nat Gu Corp... -— 2 aa 35 Mu 3 aa° mel igh Jan 
Jan. _— share 721 nomi 5719 341s 2510 2 slo! *104 112 | 2. 100. lami Co Ol 43 Oct 15 25 Ma 4 Dec 116 
, 1 per 80 7ig 57g 34 261, 2: lg 10612 *107 1014'12 700) M dle rome Ordnance. -100 92% 7 Jan : 96 July Jab 
share *721s 5 34 | 251, 2 10314 112 0814 1 2 0| Mid —ee 100 253 Dec 29' 320 Dec 1031s 80 Jan 
as "60 - 21- 251g isa (e107 | se oF Hope ed Bee wf canpomeetes 10's Dee aoe? ee as 54 Dec 10212 
04 2 | 14 110 265 2 10, M = hg ~---~ 0 par 101g 4 Jan 2 Dec Ap! 
59% + +P 2412 104 | 1 7 Il 10814 271g 1% 12 | 26 ,4( ae Corp N 50 Jan 120 an 18 593, 18 an 
59% 35 34 24% 103 *10 110%, 27 I 30% 900 Do Collls aoe 102 g 25 3553 J 16 Dec 891g 
2354 3%) 10% 112 O7%s 110° 12 291g 3 3, ara cocee 100 6 Au 13 May 2 Jab 
"Sele 35% oe ate ‘leaae ‘oer 266 20k sae a. ee MontWa a nes Bey ee ~ 4 ad Apt 
2314 105 | 10 112 06%. 108° a ta | oe r+ 67% 3 | 10.100 tional A Pa ementes 15 18 Jap 14 Nov 9314 
01% I!9| 1 lo 267, 115s 208 “ 68 Olle - 10, Na ° narsabliaaa 100 1g Oct $ Feb 88 c Jan 
104 112 (|*] RS 1] 7,1 26le 121s 29-2958 671% |e] 93, 13 600 we i ape 44 Sept 1 65 9 631g De 110 Jap 
10958 261s tt 12!6 284% 661, *6514 »oool 12% 103, Je, 128 400 National heptane le __No pa7 26 June il 87 De 4 ~_ Nov 117% a 
26) 127% +3) 29% 6512 6 *108 12%, 105, 1¢ een 11712) »ain| it & Cab ip’. 100 89 July 28 108 May 12 Dec 48lg J 
121s 2912 +t 6712 *101 3 | 125, 111, +196 +0 11712 26 100 > ca & Stam ---100 67% e 20 1553 Dec 19 tot Dec cr om 
$4° 67is| 65 134) 122 13 | 12 + RT "26 | #24 71 SS ees 100| 100 “Jun [7] as” oon is|| aeie Bes on 
> Lily > 4 | 26 Na ) eee Mar 8! & 3512 . ee 
00 +1 > i 12712 12710 “114 417 am Fi ~ 333| 10,300 nal Wed 222222 "5 471g Aus " S74May 18|| 36% De | “e650 “i 
"1 Ble 135 1048 8 l2vte 117 | #24 71 *69 Il 33 3: oa “300 Natio pre aye wee 05s a 5712 Dec 6 _ 77 Ap? 
+10 28 | 127% if "2 26 a 22% 33 “a7 9 300 wads ri Alr Brake. 27_- i001 25 ssl 41% Nor o01| “36 Dee “om Mar 
nik ledin SS ien me gan 39 91 f Neva | gmat io, SS ats ar a 
128 115 22 26 *60 lle « 32%, *27 5 8 110 8 2.800 New Yor Dock NS eg 32 4 Aug 3 39 M ~ 276 Dee 28% Jap 
115 26 Ke 71 *1lo 29 30% 92 RH Male *108 144% sees New a 9. guagaipapatat 50 31% Nov 9 12% Jan 7 3 Nov 41% ap 
#24 71 "a Li 31 g2 *87 RH ( &l4 1 JS 145% 61°: ster 400, A o Co ieee 50 20'g 7 4 Jan 2 Dec 5 J 
, 3 108! 15 5614 61 | erica oaen Mar r 29 12 Dec! 6 ap 
“eate 35%! 3214 03 } mo 56 108%, 14a th +h, “31s Sale| 0,800' North ‘pret: & a Dar 1gMay 2 7" jan + 742% Dec bite Jan 
i Je < & ; 414 *F 31 4 5] le v's ] ’ tia = 5 Dec l Dee 
35%s S | 3es. patel 108 10 ae > tn i ,000| a Sco (The fam 4 v 22 - oe May 1% 
ite 80, | Baie 8 sts 12012 BIN 190, ase) ae) 2.1 ig 300| Nunnally Prod fet oi A s| 18, Nov 22 19% Jan 8 36 ° "Deol 41% = 
4 108'4 ay + 4 14% *56 313, *Biie rt => = + ans 200 y sae cong a In __No or 24% Dec - 68 Dec 16 6914 a yy oo 
*) 141s 6 v lo| *3 : Pa 759 38'2 2414 r ng ] = 4,2 Orphe  pammanameed Jan 504, b 17 aa ee A 
14lz ons, °S6. 30!2 » 3812. Ble *10 25g 900 Bt 4614 12 33 Fe 2 sts lg Apr 
Ol2 30 47% 4815 oa 362 2 I1l2 2g 1, Otis ttle t-... 100 1g Mar La . “a. 7 rt Ost 
*58 31% 4 55 47% Sig 304 24! * Rig 25s le 15 1,600 ens Bo lopmen icine 2712 ug 25 71% Jan 6/| - 64% Dec 45 
ae | “te able 384 38 | 24 | 4'2| 141» a “on Pea Gas & Bletrio-----i60 aah anni? 13!2 Dec 6 Ste Se] Gate Sen 
+49 467 | th a) oak 11 | 21s 28 — . Penile | ranma 50 341g re 27 7 Jol’ 50% Dec 4413 July 
46 3812 25 * 1038 21» a 14 #95 - “aos ~ 500) P cifie 4 ¥" tcestanban ~ 6 Aug 50 64%, Dec il son Dec 8278 — 
38 24 o10t 1] 2le 131s ‘om 10 26 7 aust 6Ale 30 550 Se oh B -—<-=- f_ ng pa - 3 B5ls Jan 19 o. Dec 1081, J 
*23 il ae + 2l2 *13 le + 26 *7 1 64 a 4614 ‘000 P 0 ee eat & Re c No par 335, 26 l4 Dec 2 1 Deo 231, Jan 
‘Be 24] 2 10%] 0% 1013 nT Bl erat te Asis] "8.200 panhandle Pres “(Calo 100 16 “June 17 sauMay 2 8 Dee 72% Sept 
"onl un . 2°) 963i 5%| 45% a) oe o 000| Penn-Sea L& itteb) - - Aug 88 | cit Jon 
12% 95 +4 26 81g 4 | ore 45% 50'g 50 4454 95g 0,000 ple’s G Co (P No par Ol, t 5 141g Nov 7\. lg Feb Olly 
of ie . & 48% 50% 44lp 45 '. "6.500| P niladelphta yee "> Tel Dee 12\| 81 Dee| 27% Jan 
‘ 2 * ’ me g 78 1 83 27 Ap? 
‘tees | set G5te| 44% 4 is 48% 50  - a. oe — Sao Phillips row MM vines Ot, Aus 22 > oes Dee| 113% 
+6%4 "Wits 45s 446 443, a a oa. gan 4 0) Pleroe-Arrow M Car= 1 25 wa AUS 5 93 Dec | 12 lots Feb 
64 on Boel 4 ‘-— ont .* 61% a sal fan i ee n.... 30 uly 93 4| 73 Des =~ ve 
*63 457, ‘on 50% 44 Oly % 6 Big 4 4 | 34 31% 3,800 Sorporatio on 52 J 8 1612:May 24 4 oy oe 
Bou 51 | 4 2 tou ‘s O14 8% 33i4| 33le 3 30 aol Scan Oil Garparation “i001 82%. Jas 15 Jan 24!) 904 Deo| 10 § Jap 
4\9 lo ol4 61% 6: 2| 33le2 291s f Pierce Looe f Pa... 00 Mar 96 n2 acaieite ih 6 Mar 
44% il = 9% 61 = | =. 2914 = S %%| 3214 "3's00 i ae 10 48 a 22) 1 412 Dec 19 a. Dec 120 Apr 
*10!l2 93g oe 61 32% 3 le 2814 14 0 32% 107 : "100. Pit reek Giga -~-772 100 83 Jun 11; 3 lg May 7|| G5lg Dee g Jan 
= 2 Ole 28le a te) oe al an’ & 2, ad Check Ciah =o yng ra a Se 
a ae) fe st BR) he TBs i | a pa al a ig a ai ete A" Balt am 
‘ 288 « = 32! 101g + 63 1 Pressed ret... .... rs 00 lg Aug 5 (| 732 Jan 
30. 30'| 2 en 03, ol ae ot ae to oo) ae re & fictinc {NJ.1 aaa aun 14 40% Dee 18 21g May 223% 
30 13% ie 32 1012 + ot 621g i» ef? *14%4 Als san oducers & Corp o -- 100 24% 25 lg Dec 3|| G2lg Nov Jan 
13% $212) 3lle 10% 68%, 6: 1 62 2 94 *14lo 1ole *63 G2le 200 Pr blic Service ~~ a pcnaee 50 Zils a= 28! 99 Mar 15) +4 Dec 9312 July 
*30\4 11 10% 73 6219 esi. >, a. 153, 83 63 *91 287. "6000 he an Vom wn rset 25 67 July 21 — May ll Ztlg Dec 121% Jan 
10% 73 “oon 63 *92 yt *14%4 63 +9] coe 23 75, ag +4 Pu vO CEng) nana 100 98 Apr i2 Satcher 12 +A Dec 062, Jan 
“eee b2tl 92‘ 93lz = = l 600 ale 27lz 29% O71, 10812] 7: ae Stee! Sing “a ft june 20 30l9 Jan 7 o* oo "55% _JaD 
92 939! #92 642] 63° 6: "25-27% 7a. 10814 107% 5°| 14600: Pur ee "s108| iftesen | oo co. en May 
| 145g 1 92ly 25, 69 (Rls id 34 14,6 ilw = Dpe ube 73% - 1614 123% Apr 
*92 1434 14 HAle *9] 251s - 6914 0734 1( + 33 26; 400. — pre dated Co vtcl100 18 J e \y — le Dec 17% 
63'8 9215 “oe, 255, 67 H84,4 107 333. ‘ , 35 4 96 "2.500 —, — 109 75% Oct: 1 2 7g May , 10 Dee 
"3 se 109 | a on = ‘ 96 ~~~ '000| Reming Steel _- te... Dec 697s 2 21s Jap 
"BBs 36%0 66 69%4 108 asl 88. Sam 9514 i 2'000. a oe Stee —a S Oct 17 4's Dec 16| Dec — 
25le 66 fe 10719 32's 32 35 95 " =< 14le 99 i} Rep - ‘pene 0 par 4012 26 l le Feb g Dec AD 
. : 108 15 2710 2 2" 54 epub ref____ ck_N Aug 512 11) Zig 2423 ov 
66 10553 eae 33% 3412 = 98 - =< 14!2 | 714) 27le 2678 4,400, R otor Tru shares) - 1012 t17 3% Jan 30 5g Deo 231g N D 
3212 3 35 95 «107 Alo! 14g 2534 27 52 ly Fee 9'| Rep -- yh eeaalladeen 0 par 87, Oc 18 3, Jan 1414 Dec % Jan 
41 5l4 27 52 5 6g! 20 oyal Lead. o.N Oct | 9334 17); 1] 3lg 48 Jan 
35% wy ee © iH) 14g +2 273% 515g 5 wi 400 R Joseph _ 218 6 May vil 32 Dec| 82s 
957g --,*107 1 44 24% 25 2712 52 ' 86 *7\g > 11 ) St ilia Su rp......- par 414 Dec 1k; 25 May 20 Ap! 
oe 43, 2 28\4 ro vo *32 & 1 52 1,00! pb Cec Cor p.No 5 ar 49 6 3 Dec 944 - 
ie 25° 25 2614 28! 82 86 Site Gite! Bite .o “Eee Oa cen +e S a5| a8tMer il|) 4 re Peg fon 
a4 25 254 28 B2 86 "| #82 T'| ie 61 “| #123 0, Savag Motor & __.No par oe OS |S aa os nn ed1oin Mas 
"soe 35 82 86 | 7g o1lg 13 | < 10 xoD buck aout 3 ug 56 9 om €21212 ar 
-25le 52g a. oe » 1 50le 13lg it Pt “oe yots Seara, Roebue & Trading --- i. S2tejune 29 Sate Toes 4 ej42'e Pm ‘oie June 
=° = | 2, 74 50% 51 = lg 13l2 gi, @4te| 13°5 0 Snell Transp 4 i) Corp 100 eee On; Dec 7° De 1g Mar 
oat; “atl ents a to 7° wl eae hell ~ Ay [ron ps te raat De 30 7 51% p 
*83 7% lp Bly *12%4 ‘ 1314 21g 6314 2 00 8 ir Co Steel 00 67%Ju 13 lg Dee 7 Dee is A 
*7\g l4| 50 . 13 1 Lig lll, 5 = 647, 21 2 1,8 Sincla — secece 25 leJune 3! 114le ec 10 2419 c| 1 Apr 
5014! 253 ‘ L'2 14 253 25g 63 lig 2 38 1,400, — —— 12412J 854 D 24 22\e De 1268, 
497% 12% 1 lp 2 *Iiltg 14 a 6234 21 2 ile *3714 0%) 31, 00; Silos iW of Cal. - ~~ 25 O5'g Jan 23 Jan Oj; 2238 Dec lig Jab 
12% 1% *1lz 12 21g 25, 62l2 a i sen 20 208 ‘ f ba J-....- con, ane ee 6| 37 Apr 3 oa? Se ae Oct 
3 12 ‘ 63 Ole ‘ - 38 20) a 36 2 eee ndar l of — 6 e 46 2Q' & 14 
vie 14 zie 63] 62 ass) *37% 38! a 37230 54} 8.000 sata of Am pred 100 254 Aue 24 03% Dee 15|/ 76 * Decl 20% Sep 
2le 62) 21 — 38 “ 19 2h lo *36 74 | 943 99° 4,6 Do ube o orp_N r Jan 103 4 Qu Lils Jan 
63 2014 38 eo] oo 3612 *72 ~ p74ie 177 3,000) l& T Spc No pa 423, os cae 4 Dec 657%& 
— 3 2 oo +A a =" 74 94g 90 17412 143, — Stee sted Fe egy 100 83 —_ 1 we ie oe Dec 3% July 
20% 38 | o's 1912 *3614 3712, *72 94 | 94s 175!t2 Lidl, 1 8 700 eecmmeaation D (The)... 100 3. Oct 10) 13% Dec + 40 Dee Obie a= 
*37!2 19% 1854 37 “71 212! 94 175'4) 17! Aly 114% = oo a nas Seotenene thm 0 par 3% Aug 26| 11 Dec - 22 Dec| 9 —_ 
i” sl on Shel ol& Os "| 1721¢ L412) 1i4lp 77 a ot an | Stude + ae oo eu Aus oi; 48 Jan 21 i46 "38% Jan 
> *70) ‘ y 71 2 il dé 2814 — 39 94,700, Sincoapes No ne 67 123 Dec 3 ap 
m0 7, mre 17a] tO 17 2. Ts art ast ai 02%) 150 Sg eae ice 38] 22,2408 22) 72 “Sept | So Be oF Ape 
93 | 170 2 113le ‘ 78 95 7 3 » 82%, 232 102: 2,0 Superlo p& — . 10 Mar 91 r2 347 12 Jan 
174 ° onl om 25 ls 3 ao 10at or tow > anal Taee tee ee ‘Steheen 3 13 AD 25 || > oon "ee 
113% 113% *] 2 78 "ye. 36 | 30 A art ste 2'600| Ten yan oy Ay 100/ 76tgJun 25) 8 er isl| em Del 63 Jan 
113% 7778 "ae 247 26; a 807, 10214 oH 4's lg 19 yr Texas Pacific ots eteneied 6 Aug 25| 44 Jan 9|| 191s Dec gs Jan 
77% 25 oss 37 80 S(1%g *100 Al, jl, = 3g 93, Sle! 69,4 Texas ee COD. par June 0) 75 ay | | 2718 ec| 14 le Oct 
: » ‘ : J*2) 00 acco eecee No 28 t! 251M D 2248 D 
#24 36\4 ~. 81le 101 101 *3%4 51, 97%, 10 | 44lo oan | ‘9800 Tob ty pe par 57 Sep 25) Jan 9|| 91 Feb 6lg Ja 
36 814, , 10212 3% a ols 9%8 447g 4558 2419 rtd 9,4 ae wanes St .100 15's Aug 8) 34 Jan 4 176 Dee Hn Jap 
03% 3Ts Bla Bip Dy 42%| | 42% Gals 631, 633, "10. 104] “9.1 ‘Union Bag & Paper Cor ~— i os ea 20) 7eouMay 23 + sed 87% ADE 
3 584 97 97% 42l4 42 | 24 6312 erty 92 Bs Bee 0 Union Of]... .- Steel. _ 100 95% June 22| 62 “May 8|| 38 vom Jap 
5% 972 gis 435, 2314 +4 ' 6258 92 i ed os 103, *39 3S 50 Union Alloy 8 a 100 z 678 Aug 3| 19 Nov 2 ec 7 Jan 
97% 1 4212 244 lg 62le *89lo, § 9%8 d3le - 69 14,309, United a anne T 4 le Jan 572 n 13, 15 D 116% Jab 
4312 23 6 lle > 7, 10 *32 3 *68 1924. 400. ted D jtores ._ No pa ils 25 7 Ja ig! lg Dec 03% 
43 24l0 2 6414 *89lo Q ' 9% 24 ~ 69 1914 ~1.| Uni Fruit res _ . 100 S$ Aug 20) Jan 5613 1 Apr 
‘ ~ 3 ; 101 ..©« 69 1¢ 53 5 D5le 400 ited il Sto Fdy. 3 ne a7" S| Aug 6 
"24 3 92 oe ee “32 69 91g 19 *25 Ig | 0 Un Reta Pipe & 100 5%Ju 23 ! hay 90 Nov 3% Jap 
627 92 |! *89le 1014 *32 _ 33l2 *68_ 191, If 251 70 #8670 5,100, United ~ guletcaradatandn 100 8leSept 30 2 357 14 le Jap 
1 97% | lo *: 6 ig If *25 1 | 7 124lo (100) te ohare Ov 10 3 Dec 1161, ap 
“10 10% "Ge GaN Go, ab 2b 2s 133812 1281 18s} "400 pihitcccas is 84 ‘July 2 ‘a rea vals Dec City Mat 
“B9te OD!e 6 i 19 Fite Titel $70 “BBte ba bon 16g 51°| 1,10 us auowud deeehen coal Zeta baer - 70% Jan .4|| 95 Des Jan 
6912 197g 181 26 7Lle ann 122 5212 52 17 51 5& a ae 0 USF dustrial ~Suoooosdae 401s Aug 27 103% Dee 2 ‘| 301, Dee! 109 Jan 
1833 25 *25 72 201g 12114 52 7 | *16 5012 *63g 67) 23,20 2 rovemen 100 Aus 3 381g Jan 3 7614 115% Jap 
25 Rie. oltad af 52 Polg *50 7 ig Tio! 200) ioe ds tae wee 74 pr 441s 6) ig Dee B08, 
Saat, B98 tan 3 5285 7 a4 oe 7 773 40%) 0| US Rea - os 50 Aus 55 * Deel 441g 7 sn 
‘ 122 8 513g 1 16 8 50 6% 71g 1 40 92 oe ted my ref___ —* 37 eZ 5 D 15 Aug 07 
122! 527% 1712 50 7g\ *63, 83, lo 4014 92 9g lo| 4,6 0| Uni Ref & M 704Jun 21; 11 Dec > 7 Dee Oy Apr 
16" iz #16 51 | “tte Ge) 714 =" ae oo 57le 33%| 10°90 Do eto yas aoa! aoe "Aug 25| 66% Man il|| 28% Dec| 112! Ja 
“31 54g "ie 6% Tse 38I0 38% a! ton oo 0G 100°] '300| 0 8 Sme es Steel Corp_- "10| 4% Aug 5) 12% sep iill gate Peb| 12015 Gept 
*51 = Ole oe a aoe, ome 53! 99% 100 os States lec 00| “7° Aug a oe 7° Pa 21 June 
*63g 03g 9 4 37% #87 92 | 57 531; os 9934 28 rt 300 United ip erewe 100 pores = 42 2 Jan 18 76 Dec 2 Mar 
- o 375% 90 5612 ass Sa 9954 351g) lg 441g $e 2 July 102% 25 5% D 76 Oct 
381l4 0 55% 238 lg 99lo #24 *43 414) 3¢ 0 ~ vte No par 20% ly 30 5 Jan il Nov 
36° 90 ‘| 36% 87 con geri oot 341¢ B35 gos I7ti| 3°50 | Utah ay Abad 100] 57% July ot] “easeen cont Sumy 9 Jap 
*86 571s 518 528, 9914 99 ‘ 3419 43%, 44 835g 11612 11714 10,600 Utah om rotina Chia 100 59 Aug il Ol4 Jan 20 801g Nov) 11 1g Jan 
*56le 5284 = 991g *33lo 36 437 $33, 83 11619! 627, 643 2,000 Vanadi eee Conn 100 553 Mar 4| 72 Apr is 894 Dee oon Mar 
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Tol & Cin div Ist 1 Awkneas = 5 # S| 98% anes 90!2) 28) 79 oom DL&W—M os oss gn Seen Fal 99 Bete 975 Jan'22... (191 96s 

ODensel 648... 1887 ae O| 77 ----| 80% Apso. “Perm & Improve 43.----19231m0 61 97% e Dec. # Option sate. 
ia Wee lst g ee Ory 3} 86% 101 907% Nov'21 ----|!"O0i 10012 July. KDue Aug. eDue Oct. pDue Nov. gDue 
ay & A ot yo 100 1 pril. cDue May. gDue June. ADue July. 

Roch 4 Jan. @Due A ° 
* No price Friday; tatest bid and asked. aDue 
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4 s\| Range BONDS 2S! Price Weck » | <|| Range 
BONDS | ES) price ae :| N. ¥.8TOCK EXCHANGE | $3 Ravgier | 2\| Year 
az | 33) rriday Range oF oA Year i. =o, H 4991. 
mi ¥ week coding Jan. 12 BS! Jan. 13 Last Sale 1921. Week ending Jan. 13 sel Pusondinasd _ en bee 
‘patios ‘ om a Bta 4eh\| Dow “ec | Ne|\Low High 
Osi Lack & Western (Cond.)-— 1, Amltee wenes No-lLow Bean Leb Val Coal Co Ist gug 68..1933/3 J| 97 ----| 96% Dec'21|----|| 91% 
peaiten intel gas 8i40---200017 aj 774 --- |" noe wee one EE Mtindapesens Se 2h ast woos ‘oi Oet'l3|----||- 5 oa, 
ware ’ uced to 4s_....- 1933/3 J| 85's -. _— 
ist lien equip @ 4348----.- sal, . ‘eae ori ~~ "42 74h s7ie Leb & N Tissgers thine 1945) M $| 88ig ___- July Zil----|} 70 72s 
tet & ref de.---....-.---- 1963img NN) BS ----) Ot ois! 601 728. 92 Long Isld ist cons gold 5s. “81931 4 i yeaa 91 ‘Dec’2l|..__|| 85% ¥ 
— 1935)4 o| 62 — : 107% 2.100% 10013 lst consol gold 48......-2193 1iQ Ji S8Als 8214 Jume’2i|...-|| 8214 83% 
10- WEncovenes SeOts Di eee ee go thy 7814, 1! 6816 78 General gold 4e........-- 1938\5 L| 77 80 | 77 77 66 «78 
Alb & Susq conv 8148... -.1946)q 0) 78 784,70 |_ewtltc eeee || Ferry gold 60.--..-..-- 1922/mq | 99 9912] 98g Nov'2i|....|| 91 98% 
& Garatoge 20-yr 68-194) \mg nj) 104 ---. = ag” "24%, 35°62 75i9 OS e <epaanemE 1932'5 D| 81% --| 99% Ooet’0e) .. --- 
en & B Gr—lst cons # 48..1936,9 3) 74's os 76! 79 23 662 7) Unified guild 4e..........-. 1949\mq 6| 73 = 73 73 2)| 68 42% 
Donsol guid 4)42--.---..-193€)9 3) 7% fe | oe 276 | “8. zi, 78% ||  Debenture gold 6s_------- 193415 | 83 8312 Dee’2i|_-_-|| 68 85 
improvement gold 5s... .- 1928|9 Di) 75, 70 | oot 4612! 176 | 40!e 50ls 20-year p m deb 6e..-....- 1937|\mq N| 78 Sale | 77 78 | 34|| 571, 79 
[Sse app eee 1065)F Al 30° a4ts 319 Jan'22 35° 481 Guar refunding gold 4#....1949'm% 3) 73% 7414) 72 7312 2)| 64 77% 
Trust Co certite of Geposit.--| | 39. 44% Jolz i ----| Oe 77 Registered.......-.-.-- 1949\m gs] ---- ---- 95 Joms| - 
Gio Gr June let gu Ss8--...1939|) @) F) -Fo° bis, “Apr'll 222) ind N Y B & M B ist con g 68.1935\, | 87!2 ----| 87 July’2!] -..|| 84 87 
@Jo Gr Bou let gold de..-.1940) 3) OF? tat Dec 2l 7.. | 10 "14% NY & EB Ist goid 58....1927'\,; $| 90's ----| 83 Apr‘z'|....|| 83 83 
Guarenteed......-.---- 1940)) 3) ee nie | 73% ~~ 7514 17 | 6hte 77 Nor Sh B ist con g gu 68-1932) j| 86% --- | 75% July’21|..-.|| 755% 77% 
Gio Gr Weet Lat goid Me. --1939\) 4) 75% Sale | 62% 6512, 51 47% 65 || Loulsans & Ark let g 5e...-.1927. §| 79 79% 78's 781) 2|| 631g 80 
Mtge. & coll trust és 4--i949)4 ©) BP. 2° | 60) Oct’ 57  62l¢ || Louisville & Nashv gen 6¢-..1930\5 1| ---- ---- 9912 Nov’.0|-...||-.-- o<-- 
Det & Mack—Ist lien ¢ é6-..1995 5 py) Obs 4/ | Pee ‘Mt ----| 50 OBO erasers angndlpapettate 1937|\Mg N| 974 ----| 9644 Dec’21|---_'| 99 100 
Gold 4¢...--.--~.--.-.-- 1905'5 D) 257) -"""| go = Bla. '15| G4le 84 Unified gold 48......-... 1940) 3 3] 9Cle 91 | 872. 91 | 126)| 7814 89% 
Oct Riv Tun Ter Tun ee ee O88 2. | 95% Jan’22 | 9219 95% Registered.........--.- 1940/3 3] ---- ---- Siig Oct 21|-...|| 78 73 
Del Miesebe & Nor gen 54-.-194 J] 93% -...| 931g Wee'2l _.--|| g7s, $ Collateral trust gold Be. ..1981\44 bp 97 .---| 9llg Dec’21|_.--|| 851, 92 
Oal & Iron Range lst 5a----- 19374 © * 7777/1012 Maar 08 7277!) ; 10-year secured 78... ...-- 1930\mq N| 10712 Sale |10612 10712) 64/100 109 
Registered... ...-.-.----- W37iA 0} ~35° S77) 87 87 |" 1\"96° “87 L Cin & Lex gold 4}48_...1931\nq wi 409244 ----| 92!2 Dec’21| .- | 86 93 
ai Sou Shore & Atig Ss--..1987)) fF) OOF |} 95 | Jan'22 | B6le 93 NO & M Ist gold 66_.-.-- Ols 3| 10212 --- |100 Octzlj.-- || 98 101% 
Cigin Joliet & East 1st ¢ 68.1041) nm % Ol’ 102 1005s 10058 ~e Ode iol ff fo as 5 3j| 9653 ----|100 Feb’2  Ketege 
Erie Let consol gold 7s ext -.1930'm %) *] 80 Jaw’ zu! . Paducah & Mem Div 46..-1946'— 3| 78% ----| 82l2 Nov’21|_..-| 75. s2% 
NY & Erle 1ot oxt ¢ 4¢._--1047\m4 N 96%, | 96% 95% 2/91 “96 St Louis Div 2d gold 3¢-.-1980\m «| 602 ----| 58 6112) 36 | 50% 63 
Brd ext gold 4}4F-..-.---- 1943im 8) “4 ----| O29 Nov'sl'.__.'| S6ig 92 At! Knoxv & Cin Div 46_--1955'mq ~| 82% 827%| 7953 8214) 4/| 691g 82 
ath ext gold 5e-....------ ae oO ee. eee 94% Nov'l6\___. oil Atl Knox & Nor let g 56...1946;; | 94's ----| 90% Nov’21!_...|| 90% 90% 
Sth ext gold 4s-...-.------ 1928! 3 D’ 500% ....| 98'2 Aug’l? pte Hender Bdge Ist of g 68_..1931/x4 ¢| 101 ----|100 Sept 1) ---)\100 100 
NY LE & W iit 76 ex: --1950 M$ os, Gale | 544 57 | 173 “Bi “Gilg Kentucky Central gold 48.1987|) 5} 80's 35 | 80% Dec’21|..__|| 70 80% 
Eric Let cons 43 prior... .1996) r J x 55 Dec'2l....|55 55 Lex & East 1st 50-yr 5e gu.1965\4 C| 9314 ----| 93 93 2) 33 «90 
Registered---- --..-.-- - +| “Qilg 415, 3914 42 | 277 | 3914 47% L&N&M &M let g $8.1945'M §| 86!2 ----| 844 Nov'2]|.-- || 80 84% 
Let ooneol gen ten « 4.1906) 4 39 Aug 21'.___|| 39 39 L & N South M joint 4s...1952') 5; 76 Sale| 75% 76 | 15/ 641, 78 
Registered .....----.- 1996'5 3) “77% “35 7| 7814 Dec'2l __..'| 7219 78s Registered.......--..- DD, 1 oses one 95 Feb'05) . {\__ o 
penn oll trust goid 41951) A 35.8 le | 34'4 3614 53 a5l4 4014 hy hh Eg Sy ye 1937\F a; 94 ----| 9l!2 Oct'21)..../| 9g 91% 
60-year conv 4s Ber A..-1953 AO) 541, ce | 32 3412 91| 34le 41 WN & C Bdge gen gu 448_--19453 g| 33% .---| 87 Nov'2]|_...|| 83 97 
weapnonny By TE Te 1963\A © 38 Bale | 64% 38 | 145' 37 457% 8 & N Ala cons gu g 5e....1936 F A 94%, 100 | 941g Jan’s:|....|/| 91 O4% 
Gen conv 4s Series D--..1953)A ©) 45. 831, 86 Ble! 14) 75 88 Gen cone gu 60-yr 58....1963'4 o| 93'2 ----| 95!2 Dec'21|_-_-|| 80%) 95% 
Uaic & Erie 1st gold Ss. ---1982 wm 9u% : 10673 Jan 17 La & Jef Bdge Co gu g 48_...1045\m 8) 77'2 78 | 77 775% 641, 77 
Oleve & Mahon Vallg s..1088 9 J) 2h 25" “goig ~ 834-13. "761g 88 || Mex Internal let coneg 48--.1977\Mm §| 10 25 | 77 Mar'luj....!|| aoe 
Grie & Jerecy lete16e....19655 § * 79% 80 80 1.77 . 871g Stamped guaranteed... _. «gg REE — eene..-.4... oan 
Genessoe River Ist si 60...1957\3 3) 505 “"* O7 june'2l 'o7 99 || Midland Term—lIet «fg 6s..1926\) p| ---- ---- 99 suly'2U| _- ilies 
Cong Dock consol g 6s--. - O| “Bulg 103 | Jaw lal... Minn St Lous Ist 7e__._.._- 1927|5 [| 100 10212) 98tg Nov'21|____|| ggig 48% 
Coal & RR Ist cur gu 6s... 1922 my) ot ooo he Del. "56 “a3 Ma... ’ “aw 70l2 72 | 71. Dec’2l|____|| e7ta 76 
Dock & Impt letext 6s-.--1943,) 3) oo.) “35"| 95 Jan 18 __--| . Ist & refunding gold 45_--.1949,m §| 33!2 34 | 32 34 | 35) gate 45 
N ¥ &GreenLgug6e--..1046 mn) OU? Fe! 56 Dec'zi -7-- “gam “618 Re! & ext 50-yr 58 Ser A...1962'Q | ---- 35% 33% Jan'22)..._\| 33 4 
NY Gung & W let refGa_--1987\3 Ji 41 4¢% 40 sor'zii || 40° 40- Dee M & Ft D Ist gu 48...1935|5 3} 46'8 49 , 37% 38!2) 7)| 39 47 
30 gold 4)48----.--.--- A’ 40 44 * 337g Jan’22 ____'| 3912 10 Iowa Centraj ist gold Se. .1986) 5 D\| 72% 73!2 732 7312} 11) 6g 76 
poe Ss... .---. 140 Al 731 | 82lg aue'cli___-)| 8llg 82t Refunding gold 46------ 951|N g} #33 Sale | 33 334) 6/32 4 
Ter iss 6s. -1943\m@ N| 705) --""| 72 Nov'ld\_... pron oa OP ane ie cone aint ew J 5| 89 Sale | 855; 8612) 11/| 753, 87 
Mid of N J let ext Se-....- 1940/4 O: 62le 65 | 62 Dee 19)---- "47 an ee “aphaeee: 1938 _| 100 Sale | 712 99 54 7 9 
Wilk & East ist gug 5s...-1942)) D | 2312 gan‘’l7|___.|| 10-year coll tr 6i98__...._1931/M¢ §| 1U2 Sale |101 102!2 sad 991, 104 
Gv & Ind letoonsgugGe----1926)5 J) Toi 77) ke Apr’2i —_ “Sea, lat Chic Term #148 _--.-19411M NM| 99!2----| 8) Dec2| - |__| --. 
‘vans & TH tet gen & 5.. 19424 . 2. n| 69'2 Apr’zil_. | 6019 71 MSSM &A Ietg4sint gu'26)j 3) 944 ----| 9412 Dalz, 2) B8ig Ils 
Mt Vernon lat gold 62. ..1923/A | ~--~ ---~ | 69'g Apr'zi\___-'| 91a 6912 || Mississippi Central Ist 5e...1949|3 5} Sls ----| 70 July. | _ || 70% 70% 
Bul Co Branch ist ¢ G2.--.1930)a © “8llz “S2ip 80!'2 80% 2° 715s 84. Mo Kan & Tex—Ist gold 48..1990/3 D| 75% Sale | 74!2 754) 463) 66 75% 
rtorida E Coast ist ae a. 1959 5 Dp 70 2 : 66 Apr'2l { 66 aA 20 gol od 1990 F A 50%, sale 49 50%, 95 34le 51 
fort 8t U D Co lat gé%e...194li\3 J 73° “see 78 Dec’2l -<-- Bile 80 Trust Co otis of Geposit 4914 49% 49 6034] 66) 34 Blls 
¥t Worth & Rio Gr tet gés..19285 3) on Go, 88) | Jun'22 __-- | Aag 88 Ist ext gold 5s 1944 | 35% Sule | 3573 3644) 3) 25 BTM 
galv Hous & Hend 1st S--. 1935 A © Livts Sul 108% 11044 18 998, 111 lst & refunding 44___.___. 2008.M$| 7278 73'4 73% 7314) 23) 4912 75 
Gsand Trunk of Can deb 76--1940 4 O) 110 S8le gy luz 426 Ss tom! Trust Co certte of depoat | 72% 734 73 Jan'22|.-_-|| 4812 74% 
15-year 6 f G#_-.....-.--- MS! 159 sale 106% 110 535 gt ioe Gen sinking fund 4%s_...1936J J| 53% Sate | 5312 84, | 167) 308: 54 
Great Nor Gen 78 ser A -~--18903 3) soi Sale 87%, 894 i118 . 89° Trust Co certfs of deposit = 53% Sale | 53l2 71! 33 53% 
tet & ent 6560 Gertes 5 ..--- Sells 3 82'4 Oct'Z1 | Bale Bat St Louls Div ist ref 4e_...2001/A ©] 25's 28'2 27| Jan’22).-_-'| 17 28 
ereaesornes 19erI? 3| “Ssig -7"| 89 Dec'2l --.-| g1% R9- 5% secured notes “ext”. _1916 60g Sale | 58% 60 | 651i 87 SI 
ky 19383 3) 105 108% 103 Nov'21 ._-), 99te 1031 Dall & Waco Ist gu g 68-1940 MM) 7714 80 86 | 3'| 5114 79% 
yt | ie temrtanmane iowa, | --------| 99 Bept2z0--.- "|| Kan City & Pac ietg4s.--19001 A 7olz----| 71 71 | 2) 65 88 
et 9 Ty ce i 7 candi 2 
ReSuesd to gold a4a=21088) ; 0M -55-| Gilg Dec 2k bed’ - » be: MK & Olle et euar 63.1043 80 Sale| 77 680 | 5165 Tt 
wigetsarig cigar 3] Os | BEAL Cutie teas a) no n-| se a | gee 
oo lca rq —_ ”~ ie s aii 4 enlenl 
eaciio ext guat te 8---1940 3 3| ~gaiq 2222] 80 Sepe'2l|--77|"75" “ao || Mok 41 typ 15s Ser A__----|----| 77% Sale | 76% — 77%| 303 | To, 7am 
€ Minn Nor Div ist  66..1988 AO! 04° ---"| 99 Mur'2l|..--|| 99 99 40-year 43 Series B a 63% Sale | 631g 64 | 117:| 62% 65% 
Minn Union ist g 62 eeeoeece 1922 J 3 105 sa 101 Nov'Zl sialhites 901 10312 10-year 6s Series C Ke Q2!2 sale 904, 922 772 9012 931, 
eae © one" 1987 3 - ~777}136% May'06--.- |. Cum adjust 5s Series A___...--|----| 44% Sale | 43% 45 10897 4113 47 
pecsccccccessteet yg 9 “ee = coool" eas me POT were coco Th oe eee eee a ogee 
ist guar gold Sa------.-19873 3 O18 ----| 99 Jan'ai ----| $6 go || dee & refunding Se Ser A--19651F A| 87% 89 | Site 85%) 9] 75% 86% 
Wil & 8 F ist gota ba. 1988 D, 661g 6912 55 Dec'2l_..-' 55 79 let & refunding 5s Ger B.a1923\F A| 98 98% 9712 98%] 62) g6% 98ls 
@teon Bay & W Deb otis “A”. ..-. Feb: Ble 7% 7\g Zig 2B? ay J lst & refunding 5e Ser C_.! F Al 9414 Sale , 927% 95 52 81% 94 
a ey ae Feb 79° 175 «#475 | 3 65. 74° || General 4s --197b m S| 61% Sale | 60 — 61%) 333 63 
olf & 8 I let ref & ‘ g Ss. .61952 I § 83 Sali “a Blle 83 49 6 1 7 Missour! Pac 40 year 48 ecece 1945 | 429 : _| 58 Oct'’18 Pa Ph 
Va. Ist cons ¢ 4}42..1000 3 § ale 7312 June’18\__- 712 83 3a Ta extended at 4%... 221988'MN| 76% 782 75 Dec'21 TTrTi] og 78% 
ee eo i678 | 78 ae ee ee Cent Br U P let g 4_____- 1948.3 I) 68 ---- 68 Juueis.... oi 
Ao 71% 7012 Dec'21 “6712 701s Pac R of Mo Ist ext g 4s. -1938|F Al $3 84l2] 83  Dec’21/.... 761g 83 
F A) 4453 95 | 86!2 Jan'22\.._l| 76 g6- 2d extended gold 58.....1938|J J| 88s 93 | 80ls July’2.| -- 794 79% 
115 ; 83's 95 = eel ----|| 8112 86 St L Ir M & 8 gen oon g 5e-1931/A O 9512 Sale ae pa. F 30 $3 95 
----+- oo-e 1g Bept 21/__.-.|| 83lg R3lg Gen con stamp gu g 5#.. ---- were . 2+. S22: 
ea 3) ee) Ree |S a | Cae ee eae a) a ane| tt OF | “ay aoe -y 
M3 3) ~ 361g 7727] 72 Oct'24| 9a" “797 Riy & G Div let g 48....1933,M N| 77!2Sale | 7612 77'2| 67 “G4% 78% 
1 ee ee ee Verdi V I & W Ist g 5e_._..1926,™ 8| 90's 96 Dec’2i/.--- 90 
BRUT one. cece 80 July’09}....||""-_ = 7" || Mfob & Ohio new gold 68__... 1927\J ©} 1021s 10212]1005s Dec'21)_--. 94 101% 
eS 53 31 83 10) 671, 81 let ext gold 6s 1927\Q J} 96!2----]| 9612 Dec’2i|/.... 99 99 
mS) ---- o2-| 95% Sepi'19| - : General gold 4s._._......1938|M $| *68 ----| 69 Dec’2l|.... 57 69 
AO} 357, Sale | 82%  84%| 27|| 71a, “asia || Montgomery Div let g 6s.1947|F A| 85% ----| 76% Oct’2]| .-.'| 75% 76% 
ea Pe 77 76% Dec'21 657 76% St Louie Div 5e 1927'3 DB) 83g 839] 875g Jan’22|}..__ 77 85 
J J] 80 Sale| 79 79%4| 42'| 661s 81 St L & Cairo guar g 48....1931'3 J} 86 Sale| 83 86 | 37 72 88) 
ST one wcce 68  Dec'20)--_- , Washv Chatt & St List 5e...1928|A O| 965; 98!2) 97 Jan’22).... Qilg 98l2 
oe 99'3 Sale | 97 9953) 152'| 858, 99 Jasper Branch let g 6s__..19 02313 Ji*100 ----| 99 Juiys-jlee | 98 OOl2 
.: 10814 108 108 7/|1001g 1083 Wat Rye of Mex pr Hen 4348.1957)J 5} 21% 23 | 22! 23 29 14 26l2 
. s 793g _...| 76 Dec'2l|-.---|| 731 76. Guaranteed genera! 4s 1977,A @| 28!2 29%) 2514 Dec'21/__.-) 181g 30% 
.% 6353 ____| 68lg Sept’21|-- 58 581 Wat of Mex prior lien 6}48...1926|3 J) ---- 29s} 28 Jan22)__-. 27 30% 
4 4! 71% -...| 70 Dee'2l\_-.-|| 641e 70- 1st consol 46........_-. --"49B1/A @| 17% 192] 19 Dee'2i)__ | 1flg 383 
ile al 664 68 | 66 66 2\50 #41 V NO &N’Elstref &impt4isA'52\5 J| 84 Sale| 80's 54 6) 66% 84% 
yal 63% 6333 = 63%g) 1) 5644 581 New Orleans Term Ist 4e_...1953\J 3) 72!2 75 | 70!2 7212) 4) 618% 75% 
113 5| 76'%2----| 76 Dec'2l 64, 76. || NO Tex & Mexico let 68....1925|2 D| 96!2 974) 97 S7lz| 29 90 90s 
3 3| 70% -.--| 80% Nov'16|---- Non-cum income 58 A.....1935/A | 65 Sale| 64 65 | 38 531g 67% 
1% 21 79% -2~-| 7414 Oct’21\----|| 60% “75” || 3 ¥ Cent RR conv deb 6e_.-1935|M N| 99% Sale | 98% 100 | 536| 87 100% 
gr ~---| 92 Nov’l0|----|} 10-year coll tr 78- --"1930|M $| 106% Sale [10512 10612] 76 98 106% 
3 Dl 98. ...| 94 May’2:|----\| 94” “od” Consol 4e Series A_...---- 1998|F A| 80% Sale| 7912 80%) 45' 65 80 
gold JD 75% ~~~ "| 73. “Mar’l9\_... Ref & impt 48 “A”.....2013|A ©| 88 Sale| 86% 88 | 184,71 87 
$e -aostie | 98% ~..-| 98% Deo'21|...-||"g6a, “98% || New York Cent & Hud River— 1 
oold bs... -te le =272] 8718 Aux‘2i|--..|| sta Bste |] Me 34 1997|J 3] 77'48ale | 7512 774) 41) 62%, 7512 
aeaile 0) 2-7. 22 im De. 1997/3 3| ---- ---- 73 Nov'2il____|| 61% 73 
a “eee sere wa? > --4 as . . ~~~ ~~ “pei |= 
Joint lst te 5s Series i 21963)3 p) 93 Sale | 90'2 9214) 29) 78ig Qile Debenture gold ée.......- a 89 — aoe pam. a 1 ad 
— ~ ane, SSG SS... > 7613 ---- be La 0 ----|| 67% 76 ae. 1942|\3 3| S5!2 ----| 83 83 | 4°99 “83% 
eS - — ® wt os | tae tn ao y le 501 
st Louis Sou lst gu g 48_.-1931/z7 §| 82'2 ---- —F Sept'21 --=-|| 75 80 Lake Shore coll g 8348... ie 7 2 a2 10te ms 26, 9's Tat 
«24 Ill & lows lst ¢ 48 “see 1950) J 3 87% ow-- Ole mek. e*ee oo 76 4 oll gold 8 *e2eee@ 1998! F A 717g 75 71 Dee'21 po 59 71 
(at & Great Nor lst gext 78..1922/,7 | 95's 9712) 92be ON Si --=s} 881, 93 Mich Cent coll gold 3}48_ ° | a7 Juaeall.-- ll g7 62 
James Frank & Clear lst 48.1959, 5 D| 77's 85 80, Dee'21 --35\| 72 82 it iat ga Ba 106015 a) 46" “ia! Crone 
Kansas City Sou Ist gold 8#..1950,a oO) 65 Sale = ova | 54 65 ee Cr oe yd & 3| 84% —-..-| 85!2 Jan’22 - | a Sil, 86 
Resietered..- - -. ----.--- - cemh O} <sc- e<o= 941 aftel Bill sa” “aE te ee S ne| eines naa aa Oe ela 7#lg July’Zi ----| 7612 7613 
Ref & twwpt 5s._..-- Apri960J3 3 +P Sale aa ‘cl as 72 851s Registered----....------ eels 3| 78's 1222104 May’l6|-__-|\_. 
Kansas City Term ist 42....1960.5 J} 81'2 Sale 79% Sliz) 88) 601g 81% 2d guar cold Be Sica beet 2 a) tee ----008 ee orooliog, * "ae. 
Gske Erie & West Ist g St....1937|\5 5 87"4 93 87'4 8714 a 7% 8714 Beech Or Ext lat 6 3340- 1981/7 ©} 81 -..-| 83!2 Dee'21\-__-|, 83ig 83% 
Ay he pale, 654 -.--| 65 Oct’21 165 65 pad ae i oe a ba. 194215 T}| 86% ----|...- enne|---el|-- -- oo-- 
North Ohio aos cue 6 Se..coele 0 is — Ss ea , u ewe 5e..193513 2 > oapepe: ae 
Usb Val N Y Let gu g 4}48.. .39 5} 88's -.--| 46% Dec’: ----| Blizg 8633 Ka A & GR let gua 5e..1935\0 3) Te as i a7” “790333 | 6am 77 
BEE 2 -ncurpecenocs 1940 0:3 3] -=-- ---- 80 July 31 so @ Lake Shore gold 3#--.--- ceria DI | 73% Nov’2l\_._- 63% 73% 
ebigh Val (Pa) cons @ é2...2003 mN| 87 ----| 77% = Sl jo ore Tihs Registered -.---.------ 928 M$! 9314 Sale! 91 212 90 82 94ls 
General cons 4s _......2003 mN &sle Sale | 85 88 2 72!2 8612 Debenture cold és ..--.- 1931 MN. 913s 9112 90 9lle 78% 91 
Leb V Term Ry Loxeee s....2008\6 eB se 99 La Mane" 12) 901, 92 | 25-year J nan Tagg ceececese 1981 MN ____ g5le July’21 ----| 80 g 
Registered Fm e wm weew eee 2e.:2= =- @824©369|6D6Cl ee Sas eee eeeee2 ’ 1 
Leh Val RR 10-yr coll 62_.91928____' 102 Sale 101!2 102 9512 103 Mob & Mal istaua 48. .1991'M $ 825 .--- 76% Nov’2l _...'| 76% 76% 
® No price Friday; latest bid and asked this week. @DueJan. 0b Due Feb. Due June. A Due July. nDue Sept. o Due Oct. ¢ Uption sale. 

















Week's 
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sats, | 43! 


Low Atgh “No. 
9314 May’ 20) -- “= 
90!g June’ 21)---- 
98le Novw’l8 --... 
8214 Jan’22 .... 
7444 Bept’20 -..- 
6518 Mar’20, coos 
7634 7634 3, 
3628 88 53 
70% Aug’2] |... 
68 June’zij-.-.. 
95 Dec’21 - 

7712 Jan’22 .... 

113 an“ 16 - "18 


995g 
Jan? seed 


Range 
Year 
1921 


BONDS 
NW. Y.STOCK EXCHANGE 
Week ending Jan. 13 


Week's 
Range or 
_ bast Sale 


‘Low Ha) 
96 June’?! 
¥71%4 Dec'l7 
Sit 845, 


mieres 
Period 


Week ending Jan. 13 
N 2 Cent & H R RB (Con 
Mahon RR 





1 














Low Higa 


GOS cocs 





Aug’ cl 
Dec’21 


65% 
69lp 


1 
seve Jereey Central coll g 48____ 1951] 
Atlantic City guar 4s g____ 1951 
St Jos & Grand Is) let @ 4e__. 1947 
St Louls & San Fran (reorg “ahaa 
Prior lien Ser A 48 
Prior lien Ser B Se 


, ee 
—Oxwm 
re 
ese 
967g -__ 
_. ee 


66% cece 


69% Sale 
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97% Sale 
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St Louts & Sav Fran gen 68. _1931 
Genera! gold 5e 1931 
St L&8 F RR cons g 48___1996 
Southw Div let g 68_.__1947 
KC FtS & M consg 6a_..1928 
Fits & M Ry refg 46__1936 
M R & B Ist gu 58__ 1929 
ist g 42 bond ctfis___1989 
income bond ctfe_p1989 
gold 48 1932 
terminal & unifying 56.1952) 3 
Gray's Pt Ter lst gu g 58__1947\J 

S A&A Pass Ist gu g 4s 194 
Seaboard Air Line g 4s 


78 


50 Feb'2i -.--- 
-| 8544 Dec’21 ---- 
103 Nov'l6|--.- 
9914 9914 5 
90 May'2i}---- 
-|130'g Jan’ 09} ---- 

vols June’2¢0 -- -- 
7834 81 39 
765g Jan’22'..-.. 
O¥lg Feb'19,---- 
6712 June’ 20) ---- 
85 8614) 12 
85 


Nov'i7}---.| 
8212 Sale | 80% =. 82 34 
83 Slilz 22 
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41%, 
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Sale 
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Sale 
88's 91 


77% Sale 
61%, 70 
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wbied 1945 
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Caro Cent lst con g 48__._ 1949 
Fla Cent & Pen Ist ext 6e__ 1923 
Ist land grant ext g 5e_.1930 
Consol gold 58 194 
Ga & Ala Ry lst oon 58__.01945 
Ga Car & No lst gu g 58...1929 
Seaboard & Roan let 5e__.1926 
Southern Pacific Co— 
Gold 48 (Cent Pac ooll)_- 
Rezistered 
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*93 96 
81 8312! 
791g $1 
Fee 
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68%, 80 
83%, 85% 
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801 
72 
B84 
86 100 
| T0l, 82% 
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O51, 
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871, 
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7978 Sale 
“8912 Sale 
96 
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Naugatuck RR tet 46 
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761g Sale 
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945) 
Providence Secur Geb 4c... 1957 ms > 
aN mae Term lst 46__.!956 m « 
& Con East ist 4346_...19438'3 3 
F046 Wien 91992 M #2 
Registered 


000 only. #1909 M & 


4a 3D 

Norfolk Sou ist & ref A 7-198: FA 
Norfolk & Sou ist gold 6e__..1941 mW 
Nor! & West gen gold 6¢__..1931 m N 
Improvement & ext g @f_..1934 F A 
4 River ist gold 6s 1932 A O 
N & W Ry ist cons g 48__.1996 A Oo 847 8 


Registered 1996 A 74 
Div’'l let lien & gen g 45.1044 J 837g 83lg 
10-25-year conv és ----| 50 
10-20-year conv és wane} 92% 
10-25-year conv 4}48__. ----' 90 
hn ohh ry. 65 105'2 10312 
Pocah C & © joint 4s___ 92 ; SAlg 
COC & T Ist guar gold &s_. oe 
Selo V & N E ist gu g 4e--1 8314 
Worthern Pacific prior lien Sale | 84% 
84 
605g 


xr 
623g Sale 
607, 
10814 Sale 10614 


8i 84 

RS 92 
96 ly 
04 
87 


88 
87% 
81%, 
91 
83 
65 
69 
90 
77s 
85 
87 


928, 
731, 
63 
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92 
93t, 
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San Fran Term! ist 48... 1950 
Southern—-Iet cons g 5a 1 

Registered 
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Paducah & Ills lat sf 4s__-19551J 

Pennsylvania RR ist ¢ 46__.1923 
gold 4s 1943 





Spokane Internat Ist g 68... 1956 
Term Assen of St L lot ¢g s78e- 1939 
Jet cons gold &e 1894-1944 
Gen refund ef g 4s 1953 
St L M Bridge Ter gu g 56.1930 
Texas & Pac ist gold 5s 2000 
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W Min W & N W let eu 58.1930 
Tol & Ohio Cent let gu Se Feo 
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Nov’21 ---- 

72%, o 
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93 Mar’l0 
84 July’21 
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Tol St L & W or lien g 32.1925 
50-year gold 4s ] 
Ooll trust 48 @ Ser A 
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Uleter & Del lst cons g 58... _ 1928) 3 
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fe Y 58% 
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7712 792 
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917g Sale 
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87 874, 
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TE en a tine 
903° Sale 
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82 Dec'20 
77 Sept'21 | 
8812 Jan'22 coos 


8314 Sept 21\---- 
84 Nov'21\---- 
88 Nov’21 


82, Apr’20 ---- 
80 ’ 

Dee’21'---- 

18 


88 | 
92 | 


914 | 
96 Aug 21\---- 


102 Jan 03| -.-- 
8012 June’21/_. --' 
86 90 


41 
76 78 





40 Sale 
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4018 4272 7 





! 











Ore Short Line let g 6e__..1922/F 
lst consol g 56 1946) J 
Guar refund 44 


Console 4s Series B 957 
Vers Crus & P Ist gu aaa. 71984 
Virginian let Se series A 


Debenture series B 4, 


Det & Ch Ext lat ¢ Be 
Des Moines Div ist ¢ 48_..1939 
Om Div let g 3Ke 194] 
Tol & Ch Div ge 4a 

Wash Term! lst gu 8Ke 
tet 40 vr quer 4a 








9812 Sale 
JCle Sale 
99 


-_- = @ « 


“271s 
Sale 
“851s 


68 


Bil, 85 
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| 23 
3 78% 
827, 

| 73 


| 97% 101g 


861g 10212 
77% 90 
89 99 
79% 70% 
76% 


7218 

7213 
95% 
87 


"ae 


| 68ie 


78 June’zi'____"' 79 





; latest bid and asked. 
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g Due June. 


b Due July. 


k Due Aug. 


o Due Oct. vp Due Nov. 


¢ Due Dec. 


s Option sale. us 
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| $y 1 Sa! 2 S 
BONDS ies Price | Weeke | s+ | Range BONDS 53 Price Week's | 33 Range 
N. ¥.8TOOK EXCHANGE | 83| Friday Rangeor | 2%, Year N.Y.8STOCK EXOHANGE | 35) Friday Bongect | S%\| Year 
Week ending Jan. 13 j=! Jan. 13 Latt Sale | } 1921. Week ending Jan. 13 ;=\| Jan. 13 Lass Saie | * 1921. 
ee ee ee | ~ ee ———— ee | ee 
Btd Ask Low Htgh| No..Low High | Bd Ask Low High No|\\Low #H 
West Maryland ist ¢ 4#..._. 1962 a 0) 6012 61 | 56% 6O0'2| 24) Gilg 63'2 || Cerro de Pasco Cop Sa -....19") 3 J) 113leSa:e 112!2 118% 60)/10414116 
West N Y & Pa let g 5e____. 1937/9 3| 92 .._.] 91% Dec’21/.-.-/| 833 9153 Chic Un Sta’n ist gu 4346 A.1963, 9 J| 0! Sale | 88 9012 43! 77 
gag dalieatpalpagataaaate 1943'a ©| 69 .| 6614 Dec’21\.---|| 60% 67 ist Ser C 6348 (otfe)..____ 1963 5) Jj 112% i Sale ‘2 113 | 24/101 112 
ep a aaa 91943'Nov| --- | $6 = Oot"37!--- It... pe Ohiie Copper 10 yr conv 73..1023 MN! 101 le | 99 1Ol!i2 134)) GO 9O%, 
Western Pac ist ser A 5#....1046'm% cs} 56 Sale | 85% 86% 181) 75% 88 Coltr & conv 6sser A__..1942 A 0, 88 Sale 24 8712. 565 66 &7 
Wheeling & L E iste Se___.. 1926\4 o| 91% | 85 Nov’21\..--'! 82 86% Computing Tab Rec # { 68__1941 J $i Vis 92 | DIly 92 | %@i77 94 
Wheel Div let gold 6s_._.. 1928'; »| 92 -...} 91% 91 1; 80 90 Granby CopsMS&P con 6e A1G28 MN! 8214 86l2 801g Dec’21 _...|| 80le 86 
Hxten & Impt gold 6a_.._- 1930'¢ | 84% -| 90% Mar l7\---.'\.-. 2 Stamped - eween-----1925 MN) 5) 87 | 95) Apr’20 -.. 2). 
Refunding 44 series A...1966:1 §| 54 Sale, 04 a4 5! 47 5734 Conv deben Ss......_.... 1925 MN; &86!2S8ale | 86's 86 ls 2\| 78 90 
BR let consol 4e_._._...- 1949i'm $| 165 = -- 6212 621g ----|| Gilg 6412 || Great Falls Pow lsts{5s_...1940 MN 94 96 | 9812 Dec’21 ----1] 82 97 
Winston Salem & PB ist wee 5 77°38 78 77 Jan'22 ~---|| 66 7812 || Inter Mercay Marine s { #4__1941 A 0! 91% Sale | 90%, 92 | 162|| 771g Q2le 
Wis Cent 50 yr lat gen 4e....1949)3 5) 76's 76% 75'2 va (, 631g 78 || Mariand Ollaet 8s with war’tsi93i AO ‘3S Sale | 97% 99%, 172)| 90% 100 
@up & Dui div & term lat ée’ 36, le 1; @ ale | #5'g 77 | 45,65 78% || Mexican Petroleum gf 8§...1936 MN) 10614 Sale | 99% 10614 138)| 92% 1031s 
| | Montana Power ist 68 A_...1943 3 3° 94 Sale| 93 99 77\; 82 
Street Rallwey | ¥ eid a Morris & Co Ist sf4s___.. 19393 $ %3% 54 | 85 Jam’22 ....}) 711g 85 
Brooklyn Rapid Tran g 58_..1945'4 o| 30% 32 | 31) Jan’22 -- -| 22tg 35 N Y Dock 50 yr let g 44.__.- 1061;F A! 76's ....} 76 76 “| 62 76s 
lat refun4’ conv gold 40....2002)\3 3} $510 40 J p42 35+2 = 25 40 Niagara Falla Power Ist 56..1932 2 J) ¥5%% %%2 94% G5 leg 16 S6lg v6 
BS yr 7% secured notes. ~-B1921)3 j| 502 Sale | 60 2 | 35) 40% | ilg Ref & gen 64__._.._____. (G1932 A 0| 99% 101 100% 101 | 5} 90 101 
Certificates of deposit........ “! 63° Sale | 55!2 64 0? | 39 601g || Niag Lock & O Pow let 58...1954 MN) 9214 95 | 93 Jan’22 — 83 94 
Certificates of feposit etmpd..; | 60 Sale | 55 60%) 83) 375 Nor States Power 25-yr be A-1P41 A ©, . 85% Sale | 83% 89% 39) 76 90 
Bklyu Un Bl let g 4 65_...1950\— Al 75% 76 | 75 49% 9) 68 76 || Ontario Power N F Ist 56...1943 F A! Gi 92%) 90 92 | 6] 75ig 92 
Stamped guar 6 Ss.....1956)— 4) 75'4 76 | 76 76} 1/63 75lg || Ontario Transmission 6a_...1945 8 N| 7914 84 | 79 Jan’22 ----|| 671g 81 
Kings County E Ist g 68..1949\7 ~| 65 66 | 64 65 | £) 63 661g || Pan-Amer. P.&' -ist 10-yr781930 - 97 Sale | 96 9714 33:1 87 98% 
Stamped guar é#...._.-. 1949\hf a) 65 66 | 64 64 | 3 53 06H Pub Serv Corpof N J gen 5e..1959 A @!' 75 Sale | Tdi 7514 76); 57% 7612 
Wassau Eleo guar gold 4s__195)) s 3 26'2 2714 27 27 | ~ 15 LO% Sinclair Con Ot! conv 7igg...1925 MN 1102's Sale | 98 10044 2172; DOIg S1011g 
Ohicago Rye ist Sa_........1927;¢ ai 6°94 Sale | 67 6914, 55) 68 72 Standard Ol) of Cal 76.....a1931.F Aj 107. Sale 105! 107 | 151101 107% 
Conn Ry & L ist & ref¢ 4i<6 195i\y 3| 62% what o| June’21| Lj----|/| 60 6i Tennessee Cop let cony 65.1925 MN 90 95 | 92l¢ 92i2 1; 84 G@4l, 
Stamped guar 4443....-..1951)g 3) 65'2 ----| 61% Oct 21 cone!) 71g 62 ride Water O116%e ..._...1931 F A/ 102 Sale 100% 102 | 165, GO1g 101i, 
Det United ist coms g &40..1932)5 3) 63!2 6414) 63'2 65%, 33) 57° 648 Union Tank Car edi ip 7s...1930 F A 103 Bale 102% — 10312 35) i100 §=10413 
Ot Smith Lt & Tr let ¢ f.- 193¢'m 3} 56 ....| 58 Jan’20- ~~'|,...---- || Wash Wat Pow af 5a._.___.1939 3 Ji 94 96 | 90 Dec’21-...|| 83 90 
Gud & Manhat Se ser A____ 1957) € 4| 76% Sale | 75i2 76%4 199 | 59 76 West Penn Pow ser A 58...1946 M 8, 86 ....| 912 Deo’Z1...-|| gllg 92% 
A@just income 5s. “2... 3987). 4912 Sale | 47% 495% 478 231g 4953 ff |.) aaa 19583 D, 9614 _ ntdilona | a ge 
NW Y & Jersey Ist Ss__.... 1932'¢ «| 93 Sale | 93 93 | 9) 82 2 Ist series D 7a__________. 21946 F A| 10312104 {10312 103%2) 4 9812 10312 
igterboro Metrop coll 4)<s. 19861 4 m| 10 Bale 10. 11% 75 | 8l, 2ilg Wilson & Co Ist 25-yraf6s_.1941 A 0; 94 Sale 931g 94%, 76) 821g 99 
Certificates of depoalt....._._|__. 9'2 Sale 32 , 59; 6 1912 10-year conv 6 f 6g_.______ 1928 J . 8614 Bale | S42 86% 431.7712 89 
imterboro Rap Tran Ist 58..196¢\3 j 58% Sale | 95l2 5834 1013 | 45lg 514 | \j 
Manbat Ry (N Y) cons g 42..1990|q ©} 60 Sale | 57% 59ig° 23) 5212 62 Manufacturing and Industrie! | } a 
Stamped tax exempt....-- 1990/a QO} 59'8 5912, 60° 60 “) 52%2 60 Am Agric Chem Ist 6 &3_. A o 95%, 98 | 98 98ig, 21), 88 GB% 
I 2013/3 D| 48° ....| 48% 43%, | 42% 48% Ist rete 7les g_..-__-- ty F A! 101% Sale 10012 102 | 188) got, 102% 
Manila Eleo Ry & Lt ef Us..1963\m 3) 65!2_-_.| 642 6412, 1) 633, 63% || Am Cot Of debenture 66__..1931M N| £1 83 | 81 Silg =66) 65 = 8412 
Market St Ry Ist cons 68....1924|M $| 83 Sale| Si'2 83 | 52) gx% 8412 || Am Sm & R ist 30-yr Sener A1647A O| 87%Sale | 86% 8712 148) 7g 89 
5-year 6% notes........- 1924,A O| 90 ----} 83% Dee’2 21\---=1 82 90 Am Writ Paper s f 7-68____. 1939 9 J; 33 Sale | 82% Soy 15/17 86 
Wletropolitan Street Ry— ‘ ’ | aa Atias Powder conv 7!28 g....1935 F A) 103:2 Suse 103!g° 104 | 24) 96% 105 
Bway & 7th Av isteg 58..1943/3 po) 51 52 | 51 51 | 15) 37 51 Baldw Loco Works ist 58....1940 MN} 992 993; +t Jan'22 ..-./| 91 99ls 
Ool & 9th Av Ist gu g 68..1993\M §| 14 16 | 15 Dec'21 res 12 20 Cent Foundry let 8 f 6e____. 1951 F Aj 75 80 | 78lg Dec 21....)| 79 73ls 
Ler Av & PP ist an g 56..1993\M §| 37!2____| 39 39 | 10) 2115 40 Cent Leather 20-year g 58...1925 A 0} 96 Sale | | 9314 95'2, 54) S6le 9412 
Mie; W & El (Chic) lat g 48..3938\F A) ---- ---- | ot Deo’ll ---- || ; Corn Prod Refg sf ¢ 6s_.__- 1931 MN} 9l 98 | 98 Dee’21 ...-!| soi, 98 
llw Eleo Ry & Lt cons g 56-1926)F A; 92 ---.| 75'8 Sept’z1\----| 751g 98 ist 25-year « f 5e_..____- 1934 MN; 07 ----| 96 98 2| 891g 98 
Refunding & exten 4%8...1931|y 3} 30. _-_-| 7!“ June’21----| 714 75 Cubs Cane Sugar conv 7@__..1930 3 J} 63!2 Sale | 61 6312 85! 51 68 
t4ontreal Tram Ist & ref 68.-1941\3 | 83% Sale 83 8312 | 6712 84 Conv deben stamped 8%. __- '_...| _58!2 Sale | 55 05% 132! 5Alg 62 
Rew Orl Ry & Lt gen 44.1935) 3; 43 ----| 50 Feb’21----|| ho 50 Cuban Am Sugar Ist coli 8g 1931 M 8; 102 Sale 101% 102% 48) 95 105 
WY Municip Ry ists’ 58A.1966)5 3) 35 .-..| 34 Dec’21----'| 35  37!s || Diamond Match sf deb 748.1036|__._| 1/953 Sale 1084 111!2 32/1; 9]1, 1083, 
w Y Rys ict R E & ref 4e_..1942|5 3) 4° Bale =. 26 15) 171g 277% Distil!] Sec Cor conv Ist g 68.1927A 0} 46 Sale | 42 46 | 11, 44 77 
Certificates of deposit......__. _...| 25 25%4| 25% 2584) ° 1) | i 27'2 || E I du Pont Powder 48__.1936 3 D/ ---- ---- 74% t2i _- =|| 79 79g 
20 year adj ino 58.......a1942)A ©} 54 Sale | 5'2 6 | 16! 3, 9 du Pont de Nemours & Co 74%s'31 M N| 103% Sale | 103 104 | 162) 96 105% 
Oertifieates of deposit... _. dae Sig 6% =—5%—  Jan’22 e---| 3 7%, || Fisk Rubber Ist a f 8s_____- 1941M $ 101 Sale | 99% 100% 183) 99 101% 
® Y State Ryo let cons 4%2.1962\M | 95'2 Sale | 63 65 4 4612 64% || General Baking Ist 25-yr 66..1936 5 D| 92's ----| 89g Sept 21 ----| 89g 9Ul, 
Portland Ry Ist & ref &s___.1930|M ™ ..--| 7812 82 | 29 69 8353 || Gen Electric deb g 3%8__._. 1942 F Al 73 ----| 73% Jam’22 _.--|| 66 T5ig 
Portia Ry Lt & P ist ref 6s..1942\— 4| 84 Sale | 84 84 3 80 Debenture 58......_.___. 1952 M$} 9612 Sale | 95 9612 56} gq 99 
Ist & refund 734s Ser A__..1946,M N| 10312 Sale |102!2 104 | 46 98 104 20-year deb 68...___- Feb 1940 F A| 1064 Sale 103! 106% 6) opt, 107% 
Portiand Gen Eieo let $¢..1935|3 4) ---- 93 | 90% Feb’l7----|___. _.__ || Goodyear Tireé& Rubist 91891941 MN} 113 Sale |110% 113 | 305) 971, 111 
&t Paul City Cab cons g 5¢..1937|) J} 30% 87 | 814 Dec’21 “"37)| 74g 8114 10-year sf deb g 8s__.___- e1931 F A| 99 Sale | 97% 9912 896) 987, 100 
Third Ave int rei de... ___ 1960/5 3) 60 Sale| 5648 60 | , 0 40% 60 Int Agric Corp lst 20-yr 58..1932 MN} 74 Sale | 73 74 | 23)' 71 78 
AQj tnoome Se.......... G1960\A Oo} 4614 Sale | 4522 47 — (25 4712 || Internat Cement conv 88._..1926 J Dj) 101% 101!2104 Nev'21_..-|| 9g 104 
Third Ave Ry ist g Ss_.__.- 1937\3 3| 85's 8814 88 8314 6%) 75 881g || International Paper 5w....-1947.5 J3| 86!2Sale | 8612 87 | 22/| go 918% 
Tri City Ry & Lt ist ¢f 6e..1922/A ©, 96!2____| 96 96 | % 881g 9614 || Kelly-Springfield Tire 8s_...1931 MN} 104 Sale (10212 104%; 96) 991, 105 
Underer of London 4360....1988 d J} 70 ....| 67 Sept 21)---- | 621g 68 Liggett & Myers Tobac 7° ...1944 A GO| 1144 Sale lizte Lid | 18/192 113 
Income 6s...._._........ 1948)... 551g ___.| 61 Dee ie*se) CS Mires wnnseciane: 1951 F A| 9253Sale | $1% 93 33'| 77%, 9 
United Rys Inv Se Pitta is_.1920\m N| 7612 78 | 7612 7612) 15/65 807% || Lorillard Co (P) 7e-.--. _..1944A © 114!g -.._|112 114’, =7)1103 118 
Onited Rys St L let g 4e....1934\3 3) 50'2 52 | 51% 52%) 2) 47 5ile |} =e... tt 1951 F A; 93 Sale | 93 $3 7178 O2t, 
Bt Louls Transit gu 54....1924/A O| ---- 6912) 56 Mar’21\----'| 348 36 Nat Enam & Stampg ist 66..1929 3 D| 9%2!2 94%, 9212 O2i2' 2) B7lg O2I3 
Va Ry Pow Ist & ref 5s____- 1934)j | 7l!2 77 | 75's Jan’22----| 65 79 Nat Starch 20-year deb 58...19305 4, 89 ----| 88 Feb’21l--.-|| g3 88 
Gas and Electric Light } National Tube Ist 6s___.__. 1952MN; 934 96 | 945 96 | 117)| 87 1001, 
@kiyn Efiscn Inc gen bs A..1969 5 3} 90 91 | 89% 91 17' 76 9253 || N Y Air Brake lat conv 68..1938MN| 9%'4 99 | 99 99 1} 86 97 
Genefal 6s series B _____. 30\3 J} 101 Sale 100 101 15/37 100% || Packard Motor Car 10-yr 85.1931 A O| 98% Sale | 98 9912, 116)| g4tz 101 
General 76 series C .....- 1930 5 3) 104% 105 [104 105 10 | 9515 10753 || Porto Rican Am Tob 8s_____ 1931 MN; 100 Sale 101 idis 63 1 
General 7s series D _.___- 1940|5 | 10773 108% 107's 40812 32) 951, 10814 || Sharon Steel Hoop 1s} 8s ser A'41.M 8| 99 Sale | 98tz 99 | 96 101 
Skiyn Un Gas Ist cous g Ss..1945|m NV) S¥l2 Sale | S7!2 8912 “4 7] 92 Standard Milling Ist 5e_--_- 1930 MN} 9t 96 | 95 Dec'2i = 95 
Cincin Gas & Elec Ist & ref 5s 1956/A ©; 91% __-- 4 92 , | 8314 921g || Steel & Tube genet 7sserC.1951,3 J} 98 Sale | 97 9814; 61) gi, 101 
Columbia G & E lat Se..___. 1927|3 Jj 884Sale | 884% 90 | 46) sox, 90 Union Bag & Paper Ist 56...1930 3 3) %&8 a 88l2 8812) 3; gg) 90 
Sa thnhnndtnennnes 927|3 Jj 88!2Sale | 88'2 89 | 28) 91° 90% Stamped..........-...-- 19305 3) 88 83'2 84 t'21 -...|| 83g 84 
Columbus Gage ist gold 54...1932|5 3) 70's...) 75 Sepi’2l----| 75 75 Union Oil Co of Cal Ist 58...1931 53 J} 90 ----| 861g Jan’21]1-.--|| geig 861, 
Oonso! Gag 5 yr conv 76_...1925/Q #£| 104'2 Saie |104 105ig' 49 gg 105 United Drug conv 8s.______ 1941;\3 Dj 105% Sale 104 105% 118 106 
Detroit City Gas gold S¢__..1923/5 J) 93 ---.| 93. Jan’22----| 395, 8953 || US Realty & I conv deb g 6e.19243 3) 94% Sale| 92% 94 | 81) 94 
Detroit Edison lat coll tr 58..1933'3 J! 92% 93%4 Dec'21 ---=' g71s 93% || 0 S Rubber 5-year sec 7e_...1923J | 101 101'2 100!2 100!2  42\| 947, 102 
let & ref Gs eer A__.____- 1940\M 8 9075 Sale +o 19 7615 9112 let & ref 53 series A_____- 1947.3 J| 88 Sale | 8612 874! 134 75° 8 
lst & ref Gaserles B_. .. 81940 M 8 100 Saie | 99'2 100 = g6 101 10-year 7 }4e._...._.____. 1930 F A — B% Bale ‘10412 105%; 58° gsi, 106 
Duquesne Lt ist & coll 6s..1949 5 43| 100% Sate {1004 101 2| 88 10112 || US Smelt Ref & M conv 68__1926|/F A 9712) 975g 97%)! Borg 981 
Havana Elec consol g 56....1952 F A| 80 82 | 77'2 80 5) 66 80 Va-Caro Chem Ist 15-yr 58_.1923 J D ote 94%) 9312 96 56) 8912 953, 
Gudson Co Gas let g 5s____- 1949 M N| 8512...) 81. Dec’2l|----|| 75 Siig Conv deb 6s__...._.-... €1924A O| 93l28ale | 93ig 98l2) 3] g5° 961, 
Kan City (Mo) Gas lat g 58_.1922A ©| 94 ----| 94!2 Sept’2l|----|) 97 9415 12-years! 7s _.-.....- 1932 MN} 9412 8ale | 93!2 = 95i2° 61)! Erg 977% 
Co E]lL & Pg Ss_._.- 937A ©} 90!2 -.-.| 86 Oct 2 "73 | 8155 86 West Electric iat 58 Dec_...1922\3) J3| 9% Sale | 99 992° 33)) 92a, 100 
Purchase money 6e_____.. 1997 A Q| 10812 Sale |108'2 109 | 4%) 93 1097 || Westingh E & M 7s_...___. 1931 MEN) 107!s Sale |105%3 10714) 160)| 94a, 105% 
Convertible Geb 6s___.__- 1925mM 5} 98 ---.|100 Dec 21\----| 95 100 Wickwire Spen Steel Ist 7e..1935)....| 974 97!2, 97g 88lz, 34) go 1 
£4 El Ill Bkn lst con g 48.1989 9 3) 82 84 | 81's Jan’22 “i 73 «82 Coal, iron & Steei : | 
bac Gas L of St L Ref & ext 62'34 A 0} 87 89 88 | 681g 892 || Beth Steel Ist ext s f 5a____- 1926.3 J; 95% Sale| 9512 96 | 30) 861, 100 
Milwaukee Gas L Ist 6s....1927 MN} 87!2Sale | 87!2 8712 79 «91 lst & ref 58guarA_______- 1942 MN; 9112,Sale | 8912 91 | 30) 7514 Ole 
Wewark Con Gaz g Se__....1948 J] DB) 8512 ....|104/2 Apr’l7 oseall aie 20 yrpm &impst 5s_...1936\3 J| 8:12 Sale| 86 8712; 33)) 747 91 
N Y Edison ist & ref 644s A__1941 A O} 106% Sale |106 10619} “11 10512 1067s || Buff & Susq Iron a f 5s__._- 1932'\3 D| 83'2----} 78 Aug’Zi/----]] 7g 78 
SYGEL&PgSs___..._. 948J BD) 93!2 94lg) 925% G319 - 81 94 Debenture 5s_.....____- a1926.m S} ---- 100 | 81% Apr’2l)_.--|| gia, 81% 
Purchase money g 48.....1949 F A| 78 Sale | 76 B.. “|| 64% 7812 || Colo F & I Cogensf 5e___-- 1943\F A} 82 83 | 83 834) 2/176 83le 
E4 Eleo Ill let cons g 5¢...1995 J 3, 95'2 -...| 89!2 Aug’2i)----|| sei 90 Col Indus Ist & ooll 5s gu_..1934)F A| 7l's 72 | 71% 72 3} 62% 74% 
NY£Q El L&P ist con g 5s..1980 F Al $54 ----| 78!2 May’20 re Tg de cls Cons Coal of Md Ist & ret 58.1950 3 | 86'2 96 | 7912 Oct'21).---|| 72 792 
PacificG & E Co—Ca G & E— 4 Elk Horn Coal conv 68_..... "1925\J D| 93.4 ----| 94 Dec'21|...-|| 41g 94ls 
Corp unifying & ref 58_...1937 MN| 9212 941s) 93 9314 827, 9Slz |} Dlinois Steel deb 4%43_._._-- 1940/A 0} 8533 Gale | 8634 88% 68) 76° 89 
Pacific G & E gen & ref 58...1942 3 J) 87!2 Bale 8712 88le! 44) 751, 91 Indiana Stee] Ist 5e_._____- 1952. MN; 97% Sale | 9614 97%) 61)) gg 97 
Pac Pow & Lt lst & ref 20 yr5e'30F A| ---- 87% Jan'22\----|| 73% 90 Lackawanna Steel Ist g 58..1923;A O| 98%: Sale| 9712 99 | 72/| 9) 975 
Passaic G & El 5s__...1949 M & === =/208, dulg*"8Feen-aii_ Ist cons 58 series A_____- 1950,M 8} 83'sSale | 82 84 | 48/ 79%, 85 
Peop Gas & C Ist cons g 60..1948 AO} 101 -.../101% 101% 84 1013s |} Lehigh C & Nav sf 4%eA_.1954;3 J) 86% ----| 85 Nov'2l veal 83 86 
Refunding gold 5e.._..__- 947M $| 85 Sale| 85 86 51 631s 8614 || Midvale Steel & O conv sf 5s 1936 .M $| 84% Sale | 84 85 | 106) 73 85 
Ch G L & Coke 1st gug 58.1937 J 3) 90!2 9112} 84% Dec'21|----|| 701, 90 Pleasant Val Coal let sf 5e..19283 J) 68 82 179 July’21 —J 79 «= 880 
Con G Co of Ch Ist gug 52.1936 J 3) 8712 -..-| 87!2 Dec'21\----|| 795, 8712 Con Colliers ist sf 58.1957; 3| 86 _%2 | 89 89 2'| 761g 87 
Ind Nat Gas & O1130 yr 5e.1936 MN| 60 ..../ 89 Mar’17/---- wae ouaa Repub I & 8 10-30-yr 5881..1940 A 0} 92 Sale| 90 92% = —9'| 803, 93 
Mu Fuel Gas ist gu g 56..1047 MN) 78 .-.. ie May'l9i----'|, __ ____ || @t L Rock Mt & P Bestmpd_1955.5 3, 78 80 | 78 Jan’22\.---|| 6g 75 
Philadelphia Co conv g 58...1922 MN| 997 100 8 99%) + 1)\"g8~ “90% || Tenn Coal I & RR gen 5s...1951J 5) 95!2 99 | 9353 Dec’21|_.-|| 955, 986, 
Stand Gas & Eloonv sf6s_..1926J DB) 92 937%, 9444) 4) 81 94% || U S Steel Corp—|coup....41963.MN| 100 Sale | 99% 101%) 167|| 9913 100 
Syracuse Lighting Ist g 58...1951/3 D| 81 86 | 70% Nov'20)----|| 8 110-60-year 5s/reg__.__ 61963|MN/| ---- -5>-| 99% Jan'22 .---|| 93 9812 
Syracuse Light'& Power 58..1954J 3) 79% -...| 79 Dec’21 “~==|| 68% 79 Victor Fuel Ist 8 f 5a____-..- 19533 2) ---- 75 | 62 Jan’21|..--|| 52 652 
Trenton G & El ist g 58__..1949mM S| 83 -...- 73 June’21|----'| 73 73 Va Iron Cce*!|& Coxe lst @ 5a- 1949,.M 8} 8712 95 | 87 Jan’22...--|| 81 871s 
Union Elec Lt & P Ist g 58..1982 M $| 87 --.-.| 83's Sept’21/----. 7814 83ig Telegraph & Telep!l «ne | 
Refunding & extension 58..19383 M N| 8512 ._.._| 80 Sept'll ~---| 80 80 Am Telep & Solel & Ge... See 5| 881s Sale | 87 88%| 239)| 731g 94% 
United Fuel Gas Ist s f Ge_..1936 3 J| 92% 96!2| 97 97 l'| 81 965s Convertible 4e........... 1936M 3; 8014, 5ale | 8045 80% 7| 3 83 
Utah Power & Lt let 5s____. 46 A| 88% Sale S82 89 | 37) 7 gots 20-year conv 4s_......- 1983,M S| 97's Sale | 953, 9612) 15) 89 97 
Otica Elec L & P Ist g 5a_...1950|\3 J| 85% --_- Mar'20|----||___. .__ | 30-year temp coll tr 58....1946J D| 95% Sale| 92%, 95l2| 146) 7712 98 
Otica Gas & Feo ref 58.....1957\) §3| 83 -_-. 87 Nov'l9 et 7-year convertible 6s__..-. 1925 F A| 110% Sale 1099 111%) 517|| 9414 112 
Westchester Ltd gold 64....1950|J D|: 90 95 | 77 May’21|----|\"77~ “77 Bell Teleph of Pas {78 A_...1945,A ©) 108% Sale (10813 108% 100% 109 
Miscellaneou Cent Dist Tel lst 30-year be.-1943 J D) 914 ----| 86 June’2l ---- 86 86% 
Adams Ex ooll tr g 4s___....1048,M 8| 75 Sale | 75 7512) 11) 561g 78 || Commercial Cable Ist g 4e...2397/'Q 3) 55 —-~-| G4lz Feb’2l\----|| G4lz Gls 
Alaska Gold M Geb 68 A_...1025M 8} 7 10%) 12 Deo'2]\----|| 10 19% || Cumb T & T Ist & gen 58...1937'3 J) 89 Sale | 8884 88% | 78 91% 
Conv deb 6s series B____. 1926 8| 7 8 7% 8 2| 8% 19% |] Mich State Teleph Ist 5s... -1924 F Al 96 Sale | 94%, 96 22; 85 96s 
Am Wat Wks & Elec 5s_____ 198414 %| 71 73 | 70'2 71%! 14) gi 70 N Y Telep Ist & gen sf 6340-1980) ne rn s9 Sale| gs 89 | 125| 75 89 
Armour & Co Ist real est 4348 1939) 3 3 Dj 87l2Sale | 8612 877% 118; 75 88 30-year deben s f 6s._Feb 1 103 Sale 110212 103%! 156) 87% 104 
Atlantic Fruit cony deb 7s 4.1934)) DBD) 2412 ____| 24 24 13; 21 73 20-year refunding gold 68- 19411 A 103 Sale 102 1031s 607; 98 1 
Atlantic Refg deb 6348..___- 8) 104 10312 10412, 80) 98% 106 || Northwest’n Bell T 1st 7s Ali9411F ° 108% Sale 107 = 108%. 217)| 6614 109 
Booth Fishertes deb «J 777193 Oh ence cone 6712 Oct'21\----'| 671g 6712 || Pacific Tel & Tel lst 58____- 1937\J 3, 94l2 93 9412, 18 94 
Cop M coll traf 6e..1931/F A| 94 Sale | 9312 935g. 80 941s || South Bell Tel & T lste f 8.1941) 5 J; 95 ----| 93%2 95 17\| 80% 971s 
Bush Terminal Ist és_......1952}|A O| 81  _-.| 80 81 5| 70 79 || West Union coll tr cur 58....1938 3 J| 91 Sale o 90 | 13) 83 95% 
Oe ca cue -1955|3 J3| 85!2Sale | 82%  85t2) 3! 67% 847%. Fund & real est ¢ 4}40_.--1950 MN 90 Sale 89 | 46) 77% 90 
__ Building 5e guar taxex.-_1966& ©! 87 Sale| 86% 88 | 24 677% 861s 15-year 6lesg__._.______- ..--! 10712 Sale 108% 107% 82' 99 103 





* No price Friday; latest bid and asked. aDueJan. @Due April. cDue Mar. eDue May. gDue June. ADye July. gDue Aug. oDue Oct, qDue Dec. # Option sale. 














BOSTON STOCK EXCHANGE—Stock Record 
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@IGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales CKS Range for year 1921. Range for Previons 
= for BOSTON STOCK Year 1920 
Monday . Tuesday Wednesday Thursday Priday the EXCHANGE 
Jan. 7. Jan. 9. Jan. 18. Jan. 11. | Jan. 12. Jan. 13. Week Lowest |  Htohest Lowest Hiohesi 
| Shares Railroads 
13212 133 132 132 | 132 132 | 132 132 | 132 13212g 131%, 13212 495| Boston & Albany.......-.. 100} 119 Apri6) 133 Nov22'| 119 Feb] 134 Wor 
75 8676 75 76te 75 75%e¢ 75 $=%75%| 75!l2 76 , 76 77\l¢ 68, Boston Elevated... ....... 100; 61% Janill! 79 Nov28 May! 68 
95 95 9512 Q5le| *O5Ig 9712 B5t2 96 95 95 96 96 53| POR b Adie cmbdnawe 100} 78 Jan 7} 100 Dec 6/| 7413 Dec] 801g Nov 
*14 15 | #14 15 14 15 , *14 15 147g 147g 14lg I1A4lg 30| Boston & Maine.........- 100; 13% Dec28) 25% Feb 8| 131g Deo} 40 Sep 
*20 24 20 20 | 723 24 {| *20 25 |*20 25 , *20~ 25 20 Ni tieodtbeases 100} 161gNov10; 30 Jan 4) 25 Deel 49 Oct 
C124 _...19194 ..._ (9194 ....! 12956 125 125 125 att intios 81| Boston e Providence - . ~~. 100| 110 June22) 133 Jén21'| 124 Jani 148 Ma 
CGT Ca RIERA CoC soe’, com oh, Last Sale .25 Jan’21) ____- Boston Suburban Elec.No par; .25 Jan29 25 Jan29| 10¢ Deo| 25 Oct 
si RL RG RA ee: Kk, Ra, BV ea he Last Sale .75 Feb’21| ___._- ONE » «timeout No par; .75 Jan 29 99 Jan28| 750 Dec! 7 Ma 
ee See Toh ohh jetta ait Last Sale 3!2 Mar’21} ___- | Bost & Worc Elec pref.No par; 31, Janl9| 3% Feb16 3 Nov! 11 Mae 
*130 _...|/*130 ____j*130 — See Last Sve 130 Jan’22; ______| Chie June Ry & U8 Y_...100] 130 Feb26| 130 Feb26/ 130 Jan!) 182 Jap 
*81 86 80le 80le' Site Ig *81 __..| Sle Sllo Sllz 8lle 41 De: Miniinunhedboodus 00; 63!2June16| 8212 Dec 7'| 651g Dee} 86 Jan 
7. sonst Ge ae ae ime, PUA wile ae 31 50; Maine Central........... 100} 30 Dec20; 4313 Feb 3| 32 Dec! 75 Seps 
13ig 1312} 138 13%) 13 13!g 133%, 135g! 131 13te' 13's 13l2) 685| N Y N H & Hartford_.... 100} 12 Dec21| 23% Jan12/| 15% Dec! 371 Sepe 
en a 69 69 | *69 6934) 89%, 693, cave | Northern New Hampshbire.100} 60 Aprll| 75 Feb23; 76 Dec Jan 
“65 _...| *§5 88 58 68 | *55 58 Ge 4 eee” age 6| Norwich & Worcester pret-100; 51 Nov 7| 76 Jan27| 77 July} 89 July 
*57 59 | #57 59 5712 58 5S 58 60 61 | 60 61 SOG Gee CE ctndccudcsocen 100} 50 Oct27; 75 Jan19|} 60 Dec} 86 Ap 
“16 1614] *15In 16 15lg 15!g *15!g 16 | «1519 16lo\_*15i2 16le | ff Sats 100} 15 Apr23) 21 Janl2! 15 Jani 27% Oct 
"at ageek OEE * camel E> aawet “ON = of Last Sale,48 WDee’2h) -.---- Vermont & Massachusetts.100} 69 Nov 7; 78 Dee 7| 70 June} 89% Nov 
49 50 49 49%; 49 49 49 4912; 491, 4° Jin) 4912 493% 789| West End Street.......-.. 50} 40 Jan 3} 5112 Decl3| 836 Dec] 45% Jas 
ase Oe a 68l2 5812 58 59 | 59 5q | 585g 59 +: 2 3 seaPeeee 50; 40 Jan 8| 61 Decl4;) 48 July; 55lg Jan 
; : Miscellaneous | 
*05 .10) *.05 .10) *.05 .10, *05 .10 Last Sale;-05 Wee’21| ------ Amer Ot] Engineering..... 10 .04 Aug 5 3 Jan 5 3c 74 Ma 
4 4 4 4% 4 4's 4 4ig' 4 4\c' 4 4te| 1,953) Amer eo mae Service... 25 2 JanZl 5%4 Dec 10 1 Febi 8ilg Nov 
155g 1534) 15%, 16le 16 16lg 162g 167, lGle fle 1634 147g 1,162 RE ER: See 50 8lg Jan 3 153g Nov 30 & Feb; 131g Nov 
115i, 11519! 115ts 1158} 1)5!2 115% «1154, 1163, 11558 1167¢ 11634 11716 4,026| Amer Telephone & Telez..100} 961g Jan 3) 119!2 Nov 21 8G Apr! 100% Sept 
107'4 108'2, 107ig 16712! 104 1608 | 106 10634 10614 10619 10415 10934 540) Amoskeag Mfig....... No par| 74 Jan 3| 109 Dec29| 70 Novi 167 Ape 
*82ie 85 ear 85 85 85 | 85 85 | *82lo 85 ‘ #2919 Q5 65 - i Serer No par| 73 Feb24| 8414 Dec2l 70 Novi 88 #£=Jap 
ks “ciel gels adnal wae anebe enak cs Last Sile!.19 Jnne'o1| ------| Anglo-AmComml!Corp-No par 07 Jan 16 Feb 9 ic Dec| 19 Jan 
*12 1312, #12 «= 13te} #12 -13ts *12~—Ci Last Sile\1319 Dee’?1| ------ Art Metal Construc Inc... 10} 12 Jan21; 16 Sept 2} 10 Nov! 38 Ap 
13 6.13 | 41306 «614 | 13—=— 14 | 13) «18 | 432) 1410 13. «12 60| Atlas Tack Corporation No par| 12% Dec24| 20 Apr29 4 Dec} 35% Ap? 
&*.20 50; *2@ 50! *.20 50 *.20 .50 Last Sole\.15 WDer'o1} ------| Beacon Chocolate. ._..... .15 Deo 14 4 Jan 8 3% Dec! 10 Ap? 
oben” nie asus. sonal! Gham. dug deed, ddadl nie 41, Mar’21| ------| Bigheart Prod & Refining. 10 414 Mar 18 61g Jan 3 & Dec; 1273 Ap 
* 17 25 18 18} *.17 .25 *.17 .25' #47 98] #17 95 609} Boston Mex Pet Trustees No par -15 July 25 .95 Jani@0| 60¢e Novy J 
*.01 415) *01 15] *.05 10 *05 05 «91 15) *91 15 109} Century Steel of Amer Inc. 10) .08!20ct 29 lig Jan10| 48¢ Dec 7 Jap 
“1614 17%! 161g 16%4| *1614 16: 16lg 17 | 465¢ 1653; 165 188 315| Connor (John T)-........ 10}  OigJuly27| 17% Dec23| 12 Nov; 1 
*3lg 32) 431g Bty e314 Sle *3lg Ble Last 82 e\3 jan’9? ___.| Bast Boston Land__..__-.— 10 3 Oct2] 41g Feb 11 Dee 61g Mar 
Giz 92, Ole 9%] lz 10g 9% 10% S19) 10 |) 98,s9t,| 2-395) Eastern Manufacturing... 5) 93 Oct25| 23 Jan 8 Dec} 361g Jan 
40 40 385g 49 33% 38% 3814 38% 29 6.39 | .29q) ante 585| Eastern SS Lines Inc....- 25} 16 Jani0)| 42 Dec3lj| 16lg Dec! 28% 
42 45 *40 45 *4) 45 | *4 45 | #49 45 *4f) rt y : Do pref mesceeeaeenooes 5 42 Nov23 45 Dee 15 -——— wae 85 Ap? 
163%, 164 | 1633, 164 | 163% 165 | 164 165 | 1941, 164%| 164 1641.) 1,103) Edison Electric Mium..-.. 100] 142'4 Oct28) 1651g Dec 5; 10 May! 164 Nov 
*4lg 5 4% 4%) 464% «64% = dln 473 4,43) hla to 650| Elder Corporation._-..- No par! 3 Novi7| 17 Jan 8 8613 Jan 
9% «10 *93, 16 *9% 10 | *9% 10 10 10%] 10% 11 16; Gardner Motor--..-... No par; 9 sSept 6) 2314 Aprl2) .-.. ._..] -.-- ---- 
*75 1 °75 «( om 3 *50 1 Last Sae\t Jan’29\ - __| Gorton-Pew Fisheries... .. 50 1 DeclO Jan 3 & 26 June 
"193%, 20 | *19%, 2 *19% 20 | #1914 2 1912 1919 a 50| Greenfield Tap & Die... _. 25; 1914 Decl3} 29 Nov 25 32% Deo May 
2612 2712, 261g 267%) 26% 26% 2614 263, 963, 263, “Dig 26% 253| Internat Cement Corp.No par; 19, July 6) 287%, Dec 16 4 Oct 
"30 «31 | #30) «33 | 30) «630 | #30) «31 | #39 300 15| Internat Cotten Mills... .. 50| 32 Dec23) 412 Feb 7 741g Jap 
“78 679 | *78 «#8979 | *78 79 | 77 782 *7— (gH | #72 “RO ae eB eeeeerergae 100; 74 Dec23; 86 Mar2s 96 Jan 
“dig Sl2 31g 3%) 33 4 414 41, «4 at a 2 545 . ow Produsta — No par} 2 Septi0) 13 Jan 8 45 Jap 
“7 = 10lgz. 1018 | «6*7% «10 | #7 10 | ett, QO | #7, «10 129 $0t. ceccococascce & Novi2} 32 Jan 7 80lg Feb 
“214 212 $2tg tg} 25g 28x 214 Ip, 1, 91 158) Island Onl & Transp Corp. 10; 2 Sap'27; 47% Maris 3's Ap? 
57g 5% 533 6 Ble = 2g 53 57 5le 57s sighed: 1,047| Libby. MecNelll & Libb_. = 51g Dec3l} 13 Jantll 31% Ap? 
*93, 10 10 «19 10 10 | 10!2 10!2 461% 14 %. 941| Loew's Theatres......... e8i, Dec21| 18 June 7 012lg Sept 
*86l2 90l2 *8612 90 | *86!2 90 | *85l2 90 Last Sale\8614 Jan’99| -.----| McElwain (W H) 1st pret- 100 73 Junel5| 9213 Feb 28 101i3 Jap 
“64 65 | 6412 65 | 64 65 | 64 64% 64 64%) 64% 6512) $83) Massachusetts Gas Cos...100| 53%,Sept27) 85 Jan 8 
*62l2 6312 #63 ____| 63le #4 6353 64 64 64 64. Ale tT - eevee: 00| 581g Oct10) 64 May 9 63% Nov 
*130 131 | 130 130 |*128!2 129 |*128l2 12912 +;9815 139 |+19R16-139 - 13 Merzenthaler Linotype...100| 117 Sept22) 136 Nov29) 118 13813 Jap 
*21le 22 Zilg 218% Zllg 21%' 21% 22 Q1le 21%] 22° 29 1.952| Mexican Investment Inc.. 10) 131!s8ept28) 35's Apr26; 1 Jan 
8% 69144 «68% «6G |) 8% Ole lg %eCsCdTQsoQ) 10 ote} 1,092) National Leather._....... 10| 2% Deel7) 94 Janié 12 July 
Sees once 44, 4%) 4 410 4 41; 4 4 4 4\k 713| New England Oil Corp....... 4 Aug26; 6 Augls == ===: 
10912 110 | 109 1092 109 10912 109 109 y99 119 . 110 110° 271| New England Telephone..100| 9512 Jan 3) 112% Dec 9 101 Nov 
“lll 12 | 423% 12% *10% 12 lit, 11%, «177 112 | #33 10 10| Ohio Body & Blower...No par| 7 July26| 11% Dec dl 86% Jan 
*12% 1212 #13 14 | 13 13 | *14 15 #4410 15 14lo Ale 359| Orpheum Circuit Inc._._. 1} 1412 Decl5) 30% Apr 29 Ig 
167 167 *166 167 | 167 167 | 168 168 | 167° 147 | 167 167 ~ iL. 5 eee 146 Jan 3) 171 Dec 1j| 146% Deo) 1761, Jan 
“ee 6ae at ew a ae 7Rle TRle 13} Plant (Thos G) pref... 100 7814 Nov 10 87 Febl7 J 
“13 13lg #13 “{3l, *13 13!¢ *13 132 #13 13te} 13%) Vat, 20| Reece Button Hole...___. 10} 121g Apri4; 14 Jano 16 Jap 
Pes TE (8... ED Mocce B I--:. Last Sile\14le Novw’01| ..---- Root & V Dervoort ClA No gar} 14% Nov23) 24 Mar2é 55 (Jan 
ee ik - 4 5 | *4 Allg Last Sile\4 ~ Der’21| ------| Simms Magneto... 5| 8 Dec 3; 9%May 2 251g Ape 
95 95% 95 96 951g 96%, 9614 97 97 9814} 97% 199 S960) Glee OF Wincnstcceseoocs 100; S88igJuly il}; 105% Jani2 133 Jap 
“61 G62!2 Gils Gltg 615g 61% *61 62 G2le G2lel 62%, 623 $80) TOMER... concen cececoce 25) 47 Junel6; 61 Feb15 76 Ma 
*1llg 1212 4119 12 | ®11¥9 I2t2' *12 -__.| 94° 94° 4 4 1,995 Unton Twist Drill_....... 5| 10 Decl3; 22 Janl0 28 Ap? 
37% 38!2 37% 3812 37% 384) 38 38 38 38 “B7% 38 979, United a Mach Corp... 25| 33 Sept 1) 39% Jan 4 49 Jan 
26 26 | 251s 25m 25le 26 | 26 26 | #9510 96 oF Ble i nner 25| 22% Apr 1| 251, Dee 3 26 «Feb 
231g 24 | 23'2 24 | 23g 235g: 23!2 24 | 2339 237% 32's 22 4,214 Ventura © Consol Oil Fields. 6) 16%4July16|) 2412 Dec 27 19 Ma 
27 2712 261g 27 | «26% «27 | ~26le 27 | oft, 27 ls 271 gos Waldorf SystemIno...... 10; 16% Jan 5) 29% Deo 27) 234 Ap 
a'9 27 2714 J 
s S 7% #8 7% #8 *7ls 8 78, 7% 459) Waltham Watch... .._. 6 Des 8 17 Jan 5 441g Jan 
“7lp 8, #8 9Q Ble Sle *8 Blo, «81, 83; “#Rig Ra, 129 Walworth Manufacturing. 20; 8 Sept2l) 17 Febis 
20'2 22 | 22 281g 22t2 227% 2 2358} 93° 9310! 93. 993| 4,338 Warren Bros............ . 60, 11 April3| 2212 Apr 28 391g June 
3llg 22 32 33!2 «32% «35 «| | (3353 33%) 333, 24 34 38 : 2,544 eeeeenee 50| 17 Augi2) 33! Dec2l Jan 
3514 3514' 35l2 3712 36 361g 36!2 36l2! 361, 3610 37 30 540 lichcschdcos 60, 16 Oct 3) 35% Dec 27 35 Jap 
“14 1434, 148, 14% *14% 14% *14le ifs #14% 5le! *14% 15to 75 Wickwire Spenew Steel___ 5 8 July12; 18's Janil 32 Sept 
| ning 
, ' | | : 
*50 60 *50 . *“5) 60 *50 60, Zaer Suc s 3 Adventure Consolidated.. 25, .4 Mar29, .75Mar 3 1% Fes 
*59 621 61+ 6i1 +59 «= s«6 61 61 ul a te > “"""gs, Ahmeek...... wep cecccace 35 | 40 Aug22 63 Dects 77 Jan 
* 20 40 * 20 ° * 90 40 * 20 AD * 90 50) oy Oo) 400 Algomah aa 25} -15 July 5 -50 Apr 7 Jap 
“22 2324 | 22 23 | #22 «24 | *22) 24 | wo 92 | ‘20 “99 eh, Ss tii dint metnmunes 25 16 Apr & 24\2Novl4 42 Jan 
*3 3l2, 3 |. 2 3 | 2% 3 "2%, 3lg) 2% 3 1,695, Ateadian Consolidated.... 25, lsSept21 3% Jan 6, 413 Ap? 
*353 9 | * 9| 8% 8% 9 O91] «gs 9 - ie 919, Afizona Commercial... _.. 6% Jan 3) 10 Apr 28 15% Jan 
“13° 134 #130 13% 913° 134g 1313 | 413° pate! #13 1310 19, Bingham Mines. .-....... 10; 8 Mar 8 14 Oct 6; 10% Ape 
*....  .03*_... 03% 93*----  .03) Zast Sule 03 Dec'2]| ......| Butte-Balaklava Copper.. 10) __-03 Jan 6) .08May 25 | 400 
267 267 |*266 273 | 265 267 . 269 270 | 267 2681. 287 979 | 51) Calumet & Hecla._._._._. 26; 210 Apr 5) 280 Declé 400 Jan 
114, 1214 llls 12 12 12 ; 12 121 “49 1214) 11%, 4191 1.570 Carson Gill Eiibosateons l 1l Dec 30 l6ig Jan 17 401 Jan 
*9le 10 ‘| 10 10 | *09te 10 | *9Jle 10 *Q10 10 *Ole 10 . , 95 GT ATEN 25 7 Jan 4 10 Jan28 161, Jap 
$8!2 3812 375, 3812 37l2 3812 38l2 39 | 291, 40 | 40 40 357 Copper Range Co...._._. 25, 27 Jan 3) 40% Dec 16 48% Jap 
*13, 3 14%, 17, +2 a “| 2 2 i #13, 2 “9 2 on Daly-West ne eacceaeeceecere 20 13g Nov 16 414 Jap 18 4% Mar 
63; 67s} Glz Giz 6lp 63, 6% 6%: 65, 65g, 6% 8%) 8309 Davis-Daly Copper... .._. 10} &4Mar28) 7l2 Jan 6 14% Jan 
“17% 24 1% 1% 13, 17%, 1% 862 1% 21 lm Qe 557| Franklin........... i eles T% Apr 34 Jan 6 Sig Api 
*2 212) #2 2%2 ln ip *2 21g, «9 P15 2 150 Hancock Consolidated. .__ 25 ilg-ept 7] Sig Jan 6 6lg Map 
l% 17g 17g 17g 13, 124 *1% 2'4 lle Pe *13, yAy 71¢ Heivetia ee2ee2eeno eeeeeeo 25 1 June 20 27% Nov 16 a Jab 
{ ©6560 .75 45 45 25 25 %*40 .75 «49 (75: *49 73 hy. Indiana Mining.......... 25 .25 Maris; .95May 27 % Jan 
S53 84 | 82) 683% «Ble B2tg 82'2 B3l2 830 ga | Bly 83 g20| Islaad Creek Coal. ....... 1| 48 Jan 3| 88lg Dec13 60 Sept 
“9014 92 | *91 92 | g1I9 Gite Yliz Blle +99 Qito' *99 OIte oe Ce iaheoecsn 1} 75 Jan 6) 9012 Dec 19 82 June 
21 23 *?!1 23 *2] 2214 22'4 24 (| *931l9 D4 * 2319 243 135 late Royale Copper Sehoaoee 25 16% Jan 3 24ig Dec 16 38 Jab 
*3l4 Siz) *3lg Ble sgig ftp 631g B82 Last Sale 3’ 1% Jan’22| ..---- | Rn 5 243 Mar 14 4 Beptl17 
oo SY Od Ce to Fe TP TE 25 Keweenaw Copper...... . 25| .88 Bept20) 2 Decls 24 Jan 
*2l2 3 Ze Qip 25, 0 5g 212 212 #214 3 #915 2 165 Lake Copper Co......... 2 Jan 4 3!2 Dec 15 4% Ap? 
1% 1%! *1lg 1%) =6titg =? *Ilo 17 173 1% *15, 2 50 La Salle Copper.......... 25 1\% Jan 25 2'4 Febli Jab 
*llg Iz) *1lg Mts! tt, 15g *1'8 112 Last Sale 1% © Jan’22| ---.-.| Mason Valley Mine... .. 6} 1% Jan22; 2 Sept is . > 
234 234) 21g 2% «421g = 2 2% 862%; #219 3 *: 2le 278 975, Mass Consolidated....... 25 55 Apr 9 353 Jan 8 55s Jap 
*3lg 3% 31g 3l2} 33%, Be 314 Bly 316 33, 31g lo 344. Mayflower-Old Colony.... 25 253 Augll 5‘, Jan 8 11% Jan 
*liz 2 *Ilp 18! I 15 13, *1%q = 18, Last Sate 2 Jan’22| .._.-- | Michigan... .. ake, Bee 25 14 Aug 4) 3igMay 6 71g Jan 
5312 5312) 54 5414! 5310 4 ; S4!2 55 55 56 5Ale ra 248) BEGG aan ccthtcoceccoces 95| 43lg Jan 3| 59 Decls5 72 Mam 
1734 17% «17% 17%) 1712 17% I7!2 174; 173, 18 17!o 173% 935| New Cornelia Copper._... &| 12i48ept 2) 15% Dec 16 24 = sab 
*] liz} *] Ig) sitg 2 | *.75 1 | Past Sle ite Der’2! __.| New [dria Quicksilver.... 6) 40 Nov22) 2 Decl? Tig Jen 
eS 2. 37. _.-—«|:«*37 Last Sile37 Jan’22| ....-- New River Company..... 100' 40 Feb 4 6&7 Mayi0 48 Oct 
73° «73 | *73 7! | “73 «75 =| «C*7: 75 | 472075 4 7h "ih ee ae 1 74 Dec30| 95 Mar 7 Beps 
6i2  Glz 6%, 6% Ble Gls Glo 65s Ble 6le 6le Gle 250 Nipissing Mines.......... 5 4 July 14 8!3 Jan 20 12lg Jap 
12%, 1233; 123%, 13 121, 125. I2le 127: 12% 13 1312 1314 1.470 North Butte............. 16 8 Mar23| 144 Dec \5 2ilg Ap 
“20 .40| *290 .40) 25, 25 *20 30 «99 “49 #99 ‘49 100; 3th LANG..cc-ccccacecs 25, .12Novi7| .60 Jan 7 80c Jap 
*2 89 22] #2 Ble! 821K, Dtg *2%6 2!2 Last Sile2  Deec'2}| _.__..| Ojibway Mining......... 25; 1 Augis) 212 Dec 13 2ty Jap 
23% 23%|" 2312 23l2) 24° 24° 2312 24 | adie 251g 25 25 887 Qld Dominion Co......-.. 25, 16% Jan 3; 25% Nov 22 378 = 
31 31 30le 30te! *30!12 32 , *32!2 32%, «39° 8634 «29 24 PY REGRESS 25} 21 AuglO, 35'2 Dec 16 58 an 
4216 4216 *49 43 } 4llg 2 | 4° 42i\o *4°3 44 *4°2 44 19% Quincy eeececercecesaccoes 26 3312 Aug 25 46 Dec 9 65 oe 
*41lo 43 415g 415%! 4119 44 | 42'2 42!2 43 44 j 195 St Mary’s Mineral Land... 25) 28 Jan 3| 45 Decld 68 Jap 
*] 4 *} lly llg Ile Ig 1% ~) Ll ! EAE Te 10; .75 Jan 8) 1%Dec 1 2 Ja 
*55 14 #65 1 onh 211 *55 1 Lest Sale 60 Dec’?! ma; 060 eee 25 .35 Nov 17 2 Janls 21g Ap? 
"ek 06 | @2 .02| *02 ob *02 058 *92 O05 *.02 05 aygn South Utah M & 8.....-.. § .04Mar 4 12 Jan & 250 Jam 
23, 2% ie te! 2% 293, *253 3 2% 3 ‘2%, 3 Tee OO eee 25; 2 Sept 30) ‘a Febil) Jan 
lly ly 1% 2g] @]tg 3, 92 Il 93 «2.99 ! 1 2510 Superior & Boston Copper. 10 1 June23,; 2% Feb17, Gig Jan 
2%, 3 3 3 3 3 278 2°% 27g 2h, Qig «68 2.2190 Trinity Copper Corp...-.. 5 1l’July 8 412 Nov 28) “n=2 ees 
32 69 75 .80| *.70 .75 i P- 72 *69 #4«.70 7) .£70. 3,450 Tuolumne Copper........ 5, .34Augld, .85 Dec 2 | ” oan 
*25, 3 23, 23%) 23, 23% 3 3 2! 3 {| 2g 2% 225 Utah-Apex Mining.....-. 5) 1% Aug H Blg Oct 7) Oot 
13, 1% 13, I} 1% 2 | 1% 1% 11g 2 #13, 21, 205 Utah Consolidated ....... 1, 1!g Nov 16 6 Jan12)| o% Fes 
“1% We) lg del *1tg Aly *i'e 1 #ilg lg Mg A 4 Utab Metal & Tunnel... .. 1} .95 Jan 4 2% Jan3l)| 34 - 
]lo 13) ®1lo 18%) *]lp 18, *lle 14% Last Sale .35 Jan’22 __._.. _ | Se hag HEAreEaE 255 40May 4 2i4 Feb 17) | Dec Sig J 
E 38 38 40 40) *35 45 *.35 45 109 40 *40  .45 50 ‘We nticcématnaedsae 25 35 Jan 6| .80Mar 4) . San 
101, 1044 “10 #11 | *10 «3811. *10 12 0 *1006«6©12 060% «1 | 15 Wolverine............... 25, SigJuly 5) 14 Feb2l|; 8 | 23 Jap 
*35 3 $35 .5@! *35 50 *.35 50 Last Sale .35 Oct’21 ..-.-..- 0 EC 25June 23 48 Jan13 16° Oct lig Mar 
* Bid and asked prices; ne sales on thisday. § Less than 100 shares. z Ex-rights. a Ex-dividend and rights. Par value $100. Old steck, Ex-~lividend. 


























































































































































































































































































































188 THE CHRONICLE [Vou 114. 
Friday Sales 
0 t ide Stock Exch anges Last \Weck’s Range| for Range for Year 1921. 
U S| Sale of Pries. Week. 
—— POPPED PRPPPPPPPPD An eee Stocks (Concd.)— Par.| Price. |\Low. High.| Shares. Low. High. 
Boston Bond Record. seas eet in os at Boston Ohio Fuel Oll.____.. rs la ae 16 18 110} 11% Sept} 24 Dee 
: to Jan oth inclusive: Ohio Fuel Supply. _____- SRG 44% 45% 750| 40 June 450 Mer 
Stock Exchange Jan. 7 Oklahoma Natural Gas__25|_--__- 19 20 219} 17% Sept} 30% Jan 
') Priday| Sales Pittsburgh Brew, pref___50)_____- 5% 5% 10 4% Dec 9 Mar 
Last |Week's Range| for Range for Year 1921. Pittsburgh Coal, com__100)_____- 63 63 50| 52 July! 66 Dec 
Sale. of Prices. Week. a aaa 92% 92% 10; 84 Jan| 92 Dec 
Bonds— Price.|Low. IH'gh.\ Shares. Low. High. Pittsb & Mt Shasta Cop__1)_____- 26c 29¢| 5,500; 20c¢ June} 40c Sept 
i Pittsburgh Plate Glass.100)_____- 30 86130 100; 113 June! 131 Dee 
U 8 Lib Loan 3 48_1932-47)___--. 95.54 97.44) $7, 050, 85.84June| 96.26 Nov | Salt Creek Consol Oil____- 8%1 8K 9 1,225, 7% Avg! 13% Nov 
Ist Lib L’n 448. 1932-47). _---- 97.04 98.04| 9,200| 85.62 Jan| 98.04 Dec Tidal-Osage Oi!_...__._.__|...___. | 42 12 35| 6% June| 29% Feb 
2d Lib I oan 4%8.1927-42!..---- 96.54 97.86) 11,700) 85.54 Jan 97 .80 Dec | Transcont’tal Oil__ (no par)|_____- 10 10 150 7 Aug! 12% Dee 
3d Lib Loan 48...1928/-_----- 97.54 98.10; 17,100) 88.10 Jan| 98.32 Dec | Union Natural Gas... --100; 119 115% 119 165| 107% July; 120 Sept 
4th Lib L’n 48. 1933-38) -- ~~ -- Y 35.700, 85.34 Jan| 98.10 Dec| US Glass... a 40 40 ‘25 30 June| 40 Mar 
Victory 4%s__..1922-23/..-.--- 100 100. 20) 111,400; 95.78 Jan} 100.20 Dec | U 8 Steel Corp, com___100!_____. 834% 83% 30' 71 jJune! 84% Feb 
Amer Agric Chem 58-1928) - - - - -- 97% 10,000) 8854 Mar 91 Apr | West’house Air Brake.__50) 94 92 94 311; 83 Sept) 97% Jan 
QO eS 1941; 101%| 101% 101 %\ 2,000| 94% Oct) 101% Dee | W'house El & Mfg, com_50| 50 49% 50 287; 39% Aug 51 Dec 
Amer Tel & Tel 68... 1925 109%| 108% 109% 5,000; 9544 Feb) 108% Nov | WestPennTr& WP, prf. 100) ela an 74 20|' 57% Jan 85 Oct 
Collateral 48__...-- a 87% 87%) 1,000| 75% Jan; 88 #£.Nov Bonds— | 
ALG & WIS8S!1 1959} 54%; 52% 54%) 25.000) 45% Aug) 62 Jan | Central Dist Teleg 50.1943} .....-| 96% 96%) $2,000; 85% Mar 96% Nov 
Chie June Ry & U 8 4a’ «ee 75% 75%| 1,000! 63% May|-76 Dec | Indep Brewing 6s..__1955|_____- 67 67 3,000' 41 #£=Feb| 75 # £Sept 
Copper Range 5s.....1949)..---- 78 78 5,000| 50 July| 76 Dec | Mon Riv Con C & C 68'°49|_____. 105 106 6,000' 100 May!) 100 May 
Hood Rubber 7s_ _--- . 1926}. .---- 9744 9714| 2,000] 9734 Dec| 97% Dec | Pitts Coal deb 58_____1931|__._.. | 95 95 500, 88% May, 98 Feb 
Internat Cement 88... 1926} - - - 101% 101%) 1 000) 100% Nov! 103% Nov | Pitts McK & Conn 5s_1931|____.. | 87% 87% 3,000) 80% Oct, 88 Dec 
John T Connor 6%8_-_----|-- ..--| 107% {si | ere Ones West Penn Ry: 5s____1931 _____- 8544 85% 000° 75 Jan 86% Dec 
K C Mem & Birm Inc 5s ’34|__---- 81% 81} 1,000) ri — 834% Dec 
G ae aa Pe 86 87 | 14,000 9 ani 88% Dec 
san ang ada _— +o 91,1 88% 89%| 10: ‘000! 74% Soul G8 See Baltimore Stock Exchange.—Record of transactions at 
N E Telephone 5... 1883) 98 . es Mt bool 7944 Jani 95 Dee Baltimore Stock Exchange, Jan. 7 to Jan. 13, both in- 
eca Copper 8s. . .- - 92! | Jan 5 Nov = - S at ° 
cites ie.4......0600....-. 63% 63%) 1,000| 58% Sept| 59% Sept clusive, compiled from official sales lists: 
Swift & Co 58_._..-..-- a = . ts * . oes 80% Jan) 92% Dec Friday Sales 
Virginia-Caro Chem 7 %s__j|------ % 9% 5 sweeececelaccsccncces op’ ear F 
Western Tel & Tel 58.1932} 92 90. 92 | 10.000! 78 July! 92 Dec Sale. we week. cs, oct 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Chicago Stock Exchange.—Record of transactions at PR ee Ba was Te eee 
‘ a 7 =) a a ve e ~ 7 *- 
Chicago Stock Exchange Jan. 7 to Jan. 13, both inclusive, | Boston Sand & Gravel 100|.. = £8 a1 3h Octl 50 Oct 
compiled from official sales lists. Canton Co.__....._-- 100} __- 145 145 33} 146 Sept) 160 Jan 
, Celestine Ofl_____-_- eS See 40 45 1,820; 25 Sept) .95 Jan 
Friday Sales | Commercial Credit_____25|___- 51 51% 85} 39 Jan| 48 Nov 
Last |Week's Range for Range for Year 1921. he 8 +4 9 25% 26 89| 20% Feb| 27 #=x°®Nov 
Sale. of Prices. Week. - Preferred B_________. AE 25% 25% 38} 20% Feb| 27 Nov 
Stocks— Par.| Price.|Low. Hiyh.| Shares. | Low. High. Consol Gas E L & Pow. 100 93%| 91 93% 111; 80 Aug} 9714 Dec 
= O = 100; 107 | 105% 107 155, 100 Oct} 110 Dee 
American Radiator____100)___--- 84 5 | 225| 66% June!| 92 Nov | Coneolidation Coal___.100| 8&3 | 82% 83% 192; 79 July; 88% Jan 
American Shipbuildime.100)______ 90 90 | 150) 55 Aug; 92 Dec | Cosden & Co, preferred. 5 4% 4% 4% 710 3% July 4% Dec 
Armour & Co pref____- 100; 91%) 91 91% £50) 84 Jan 95 Dec | Houston Oil pref tr ctfs_100)___.. | 80% 82 120; 67 Aug! 84 Dec 
Armour Leathes.__--~.-- 15| 12%) 12% 12%! 445| 12 July! 15% Jan | I Benesch & Sons___no par|__.__- | 26 261% 12; 23 Jan, 29 Apr 
Beaver Board___.__.-- (*) 8 7 8 | 360) 8 Aug, 42 Feb RS SRE en 24% 24% 50; 23 Jan| 24% Dec 
Booth Fisheries new.__(*)|_.__- 5 5% 80) 3% July 7% Dec | Mfrs Finance preferred_100) _-_- | 24% 24% 40; 21 July; 24 Dec 
ES ET 344% 35 | a0 20 Aug; 38 Dec | Monon Vail Trac____.__. 25)... 6 6 10 5% Dee 7 Oct 
I i i ae 3 3 | 200 3 Dec; 10% Aor Preferred____. : ie | 17 17 100; 16% Jan} 19 Feb 
Chic City & Con Ry pt pe Mt V-Woodb Miils Vv 1r100 eae | 12 1 10 June} 18 Jan 
a a % % % 380) yy Sept 1 Apr Freferred v tr_____- 100| 45 44% 45 124; 40 Sept! 6234 Feb 
Ricks albine ow (3 a 4% 6 | 950) 3% Dec) 10% Dec | Norfolk Ry & Light___.100)____-- 20 20 10; 20% Dec| 20% Dec 
Chic Elev Ry pref___-- ae 1% 2 | 225] 4% Nov 5 Jan | Pennsyl Wat & Power__100}__-_-_-- 94 95% 307; 77% Jan; 95 Dec 
Chicago Rys part ctf ser 1_)_____- 10% 10%, 25) 5 Nov; 12% Jan |: Pittsburgh Oil, preferred. : a 14 1% 255 1 Nov 3 Mar 
Commonwealth Edison 100} 114%! 114% 116 734) 100 Sept; 116 Nov | United Ry & Elec______50 9 9 9% 755 7% Sept] 12% Jan 
aaa A 100 94 100 | 13,545) 90¢ Dec 1 Dec | Wash B & Annap_____- Pees 14% 143 330} 12 # £=Jan| 15% Nov 
Continental Motore__._10)__._-_- 5% 6%) 1,375 4% Sept 7% Jan ee ee 2914, 29% 60! 26 July 0 Mar 
Cudahy Packing eom_._ 100} 53 51 53 210; 46 =June| 63 Jan Bonds— 
Eerl Motors.......-_-- (*) 4 3% 5%! 12,015 74% Dee} 11 Nov | Consol Gas gen 4'%s__1954/____-_- 82% 82%! 5,000| 68% June 83 Dec — 
oo Ee a as 30 30 76| 35 Dec} 35 Dec | Consol GasEL& P4%s'’35|) 8634 85% 86%! 19.000} 72% June) 85% Nov 
Deere & Co pref______- ae 61% 62 80| 52 Dec} 91 Feb eee BO once 103. 103%) 14,000| 93% Jan; 100% Dec 
Diamond Match. _-_--_. 100} 105%} 105 105% 155| 95 July} 108 Nov >: , i ——aaareee 106%} 106 106%) 5,500} 95% June} 107 Dec 
Godschaux Sugar com__(*)| 12 i2 12 250 9144 Dec! 34% May 6 RES FEE, SRE 99% 939%) 8,000| 92% Jani 99% Dec 
Great Lakes D & D____100| 89 82 89 505 1 Jan| 94% May | Consol Coal ref 5s____1950)_____- 8634 88 10,000; 72 Jan} 88% Dee 
Hartman Corporation__100}_____. 81 83 100| 69% July} 86% Dec Convertible 6s___-_- ss 99 $9%| 4,000) 96% Jan| 98% Nov 
Hart, Schaf & Marx cora 100}_____. 73 73 100| 65 Jan! 75 Jan | Cosden & Co 6s_......._-_|._---.- $9 100 38,000; 90% Jan, 100 Dec 
Hupp Motor._........-- 10; 12% 113% 12% 5,160| 10% Dec} 16% May | Davidson Sulphur 6s__1927; 97 96% 97 82,000' 89 July; 101% Nov 
Libby, McNeill & Lidby_10 5% 5% 6 15,455 54% Dec) 13 Jan | Elkhorn Coal Corp 68.1925) 94%, 94% 9%5 3,000; 89 Jan} 96 Nov 
Middle West Utilcom__100)_____. 21% 21% 130'| 15% Mar; 24 Apr | Fair & Clarks Trac 5s_1938!.__...| 88 88 2.000; 77 Mar; 87'4 Dee 
NS idk cn cn tsa av'enen 0 00; 60 55 60 175| 24% Jan} 53% Dec | Monon Vall Trac 5s_.1942) 75 | 75 75 4,000; 634 June! 77 Dec 
Prior preferred._______- 83%| 383 83% 135; 80 Novi 83 Dec | Norfolk St Ry 5s-__--_- ee | 87 87 1,000; 8414 Oct) 90 Jap 
Mitchell Motor Co___. “ AAT 4 4% 600 4 June 914 Jan | Pennsy W & P5s___..1940; °3 | 92 93 8,000' 80% Jan) 92% Dec 
Nation?! Leather. _____- 2 2% $#=#2%)| 1,321 % Dec 4% an — Sparrows Point 4%s_...._/|-.---- 81 81 ES, ee 
i edie millers tadecnendydiiem 10 3) 10 725 7% Dee 854 Dec | United Ry & E 4s__._.1949| 69%) 67 69 54.000; 60% Aug) 684 Dec 
SSC ae 24% 2%! 1,830 1% Dee 2 Dee Rs. 1849, 46%) 46 47 8,000| 41 Sept) 48% Dec 
People’s Gas Lt & Ooke 100} 6244} 62% 62% 100| 3414 Jan| 64% Dec Funding 5s__-.-_-_..1936)------ 66 66 400; 60% June 66 Dec 
Pick (Albert) & Co____(*)}| 27 19 28 16,385) 21 Dec} 28% Dee . { hea 98%| 98% 98%) 6,800); 91% Jan) 99% Dec 
Pigg Wigg StoresInc**A’’(*)} 36%} 31 36%) 8,200) 10 Aug! 33% Dec | Va Mid 5th series 5s__1926)-._._-- 94 94 100; 90 Feb| 95% Dee 
Pub Serv of Nor Illeom 100}______ 80%4 82 230) 68 Jan} 81% Dec | WashB&A 5s__.__-_- 1941} 78 78  78%| 13,000) 67% June| 78% Dee 
SE ee 83 83 25} 79 =<Aug| 85% Mar] Will & Weldon 5s_-_--- 1935] Ee a 95 954! 1,000' 90% July’ 92 Jan 
Quaker Oats Co_______ AS 145% 146 97; 82 Dec; 149 Jan 
me Beene, ~~ "eel------ 7 .o 250) 55 Nov) 87 Feb Philadelphia Stock Exchange.—Record of transactions 
5 86 16 230 7% <Aug| 17% Dee 
Stewart Warn Speed com 100 28} 24 29 | 11,785} 21 Oct] 36% Jan | at Philadelphia Stock Exchange, Jan. 7 to Jan. 13, both 
A a 100} 101 95 102 3,072; 88% July} 195% Jan 2 
en eee cse-- 5" 16] 33%| 21% 23x| B780| 18° Decl Stir Jen inclusive, compiled from official sales lists: 
Temtor Prod C & F **A”’ (*) 3% 3% 3% 375 2% Dec} 26 Jan Friday | Sales 
Thompson, J R,c@em___.25) 41%| 41% 42%) 3,325, 27% Jan| 47% Dec Last |Week's Range| for Range for Year 1921. 
Union Carbide & Carb__10} 44%) 44 44%; 6,115) 40% sune| 62 Jan Sale. of Prices. Week. 
United Iron Worksvto.50| 6%) 6% 6% 238; 6, Oct) 15% Mar Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Union Light & Rys______-_ 29%) 29 294 300; 29 Dec) 31 Dec -- 
eS al 71% 72% PR PR A I a American Gas of N J__.100|) 51 49 Si 161; 27 June} 49 Dec 
United Paper Bd com__100}_____. 14 14 100; 13 Sept; 23% Jan | American Railways____.50)..-.--- 4 6%| 2,027 2 Oct 5 June 
_ go SReReee: (*)| 57%) 51% 58 | 12,770) 236% June| 57% Dee Preferred...._.____- 100}_____- 24 30 1,000, 17 Jan| 25% Mar 
Ward, Montg & Oo, pf_100)_____. 76 77 159| 66% Dee} 1 Nov | American Stores_...0 par| 85 83 8744! 1,850) 44 Jan; 91% Dec 
When issued._______- a 12% 13%) 2,185) 12 “6 Dec| 24% May First preferred__.._..100|) 115 114% 116 142; 87 Jan} 123 Dec 
Western Knitting Mills (*) 6 5 6%| 8,205 6% Nov; 32% Jan | Elec Storage Battery_..100| 122%4| 122'%% 123% 552; 92 Jan| 13244 Dee 
Wrigley Jr, common____25) 101%} 101 103 7,705; 72}, Aug) 107% Dec | Insurance Co of N A____10}.----- 30 32 271; 27% July| 32 Dec 
Yellow Manufacturing__10| 180 | 171 180 1,185, 74 Mar| 178 Dec | Lake Superior Corp__._100} 7%! 6% 7%} 1,775) 5% Aug| 10 Jan 
WE Oe cece cwcncces 584%} 58 5944| 9,395, 44% Oct! 60 Nov | Lehigh Navigation._...50| 68%| 67 68% 1641 62 July) 7544 Nov 
Bonds— Lehigh Valley..___._.-.50|_._...| 57% 59% 180| 47 June| 60% 
Armour & Co 4348_ ___1989}_____- 8734 87%) $5,000; 78%; Mar; 84 Nov | North Fennsylvania____50)_---_-- 73 «74 130} 70 Mar, 79% Jan 
Chicago City Ry 5s. __1927|_____- 67 = 67 2,000; 60 Jan| 73% Pennsy! Salt Mfg --- --- -  «~R* 6$'4 70%) 89| €44¢ Jan| 7414 Mar 
Chic City & Con Rys 58’27| 36%} 36% 36%! 7,000| 31 Oct} 41% Apr | Pennsylvania _______--- ae 33% 34%) 2,754) 32% Apr; 42 Jan 
Chicago Railways 5s__1927|______ 70 70 2,000, 6144 Jan| 72 Nov | Penn Cent L & P pf-_no par|__--_-- 49%, 49% 35} 40 Jan; 50 Jan 
4s series *B’’.._____ Fretd Pajeos aes 34 34 1,000: 28 Mar; 35 Mar | Philadelphia Co (Pitts). _50)-_----- 33 33 30; 28 Oct}; 353, Jan 
Chicago Telephone 5s_1923]______ 984, 98%| 5,C00| 90% Jan) 98 #£Dec Pref (cumulative 6%) - 50} - - - - -- 360 336 251| 30% Sept; 37% Dec 
Commonw Edison 5s__1943}______ 9334 94 5,200, 7814 Jan| 100 Nov | Phila Electric of Pa__-__- 25| 24 23% 24%) 1,682) 21 Apr; 24% Dec 
Metro W Side Elev Ist 4s_’38} _____- §2 652 6,000' 44 Sept] 56 Dec Preferred....._._._._. 5| 27%| 27% 27%! 1,694) 2534 Apr) 28% Feb 
Extension gold 48___1938}______ 50 = 50 1,000! 44  Jan| 51 Dec] Phila Insul Wire.___no par| 50%; 50 50% 290' 50 June} 52% Jan 
Swift & Co Istsfg5s_1944'____ 92 92 13,C00' 80% Jan' 91% Nov | Phila Rapid Transit___.50| 18% 184 19 1,432; 15 Aug, 19% Dec 
(*) No par value. z Bx-dividend. Philadelphia Traction. _ 50} - - - - - - 5914 61% 210; 51 Mar! 60 Dec 
Pi ee . cedsae 72% ~ ‘s on a ae a“? Ba 
ar: 2 Tono-Belmont Devel... _1/------ 1% 17-16 une ”% Nov 
7 waco ay Stock Exchange.—Record of transactions at Footy A Sp eeadalale re 17-16 1% 3901 11-16 July; 1% Dee 
tts “wg Stock Exchange Jan. 7 to Jan. 13, both inclusive, | union Traction.$17%4 P 50| 34% 34 34 by si® 2934 Jan a7 Deo 
United Gas Impt-_-_--.-- 50; 38% 34 t : ug be 
compl from official sales lists. Freferred__ ~ a 51% 50% 51% 1.311; 49% Jan} 514 Dee 
Friday Sales West Jersey & Sea Shore_50| 33 28', 33 925; 27 June! 37% Feb 
Last |Week's Range} for Range for Year 1921. Westmoreland Coal. ._- . 50} - -- - - - 70 8670 17; 60 June; 80 Feb 
Sale. | of Prices. | Week. York Railways---___---- 9 9 100; 7 Oct) 9% Dee 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. TC biecesesu ee 32% 32% 10; 285% Nov; 32 Dec 
Bonds— 
Am Vitrified Prod, com _50 9 9 y 20 7% Sept) 12 Jan | US Lib L Ist 3%s_1932-47)|__--_-- 95.84 96.12) 26,150| 86.67 July; 96.26 Dec 
Am Wind Glass Mach__100) 66 64% 66 76| 494 June} 115 Jan lst Lib L’n 44s.1932-47) ----_-- 97.44 97.66| 6,100| 86.47 Mar! 97.50 Dee 
SEAR ee 8446 8414 10| 71% June| 85 Jan 2d Lib L’n 4s__1$27-42)____-- 96.44 98 61,300; 84.40 Jan} 97.62 Dec 
. Am Wind Glaes Co, pf_100)_____- 98 98 20| 93 Apr| 101 Feb 3d Lib Loan 4%s_-_.1928)------ $7.66 98.20| 21,150} 82.20 Jan| 98.18 Dec 
Arkansas Nat Ges, com_10 9% g! 9%%| 4,995 7% Sept; 12% Dec 4th Lib L’n 4%4{s._1933-38) - - - - -- 97.36 £8.10; 57,000} 85.60 Jan) 98.06 Dec 
Carnegie Lead & Zine____5}______ 2% 3 195 3 Oct 8 Feb Victory 43s. ... 1922-23) -_-.--- 99.90 100.14'195,250| 94.50 Dec, 100.14 Dec 
Consolidated Ice, pref__50)______ 24 24 60| 17 Aug) 30 Oct Victory 3%4s____1922-23)--_~--- 100.08 100.30|263,000| 98.34 July; 100.02 Dec 
Exchange Nat Bank____50}_____. 69 69 8; 69 Dee} 70 Apr | Amer Gas & Elec 5s__.2007| 81%; 81 82 21,500, 6834 Jan 83 Dec 
Fidelity Title & Trust__100}______ 300 300 5| 275 Jan| 300 Mar | Balt & Ohio Ist 4s____1948)------ 78% 78% 000) ....----.-- esses cagee 
Indep peowie. pref____50}_____- 7% 667% 260; 3% Jen| 11 °&®Oct | Bell Tele of Pa 7s_-_-_-- Ra 10832 108%} 9,000; 101 Jan 109 Nov 
Lone Star Gas_________ 21 20% 21 400} 16% June! 26 Jan | Elec & Peo tr ctf 48___1945}_.---- 6244 6234; 9,000; 53 Jan| 62%, Dee 
Mirs Light 4 & Heat. ___- 50| 46 45% 46 270| 42 June| 53 #£«®Jan ON Se aiastiRys 1945} --.-- 63 63 600) . ...- - -20--]-------nnee 
Marland Refining ---__.._5)....-- 2% 2%) 540) 1% Jan) 3% Nov|_ Conv 8s.._.__.__--- ee 101% 1013s; 2,000) 984 June| 102 May 
Nat Fireproofing, com_ _ 50} ---. --- | 6% 6% | 105) 6 Jan| 9 =Mar| Keystone Tele Ist 58_.1935)----_-- 72% 73 7,000; 59 Jan} 733% Dee 
Be ohh eae —_ aap 154% 15% 200; 12 #Jan' 18 Mar! Lake Superior Corp 58.1924) 30 30 3044) 3,000; 25 Sept! 48 Jan 
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Sales Friday| e Sales 
Last |Week's Range| for Range for Year 1921. Last |Week’s Range| for Range fer Year 1921. 
Sate. of Prices. Week. Other Oil Stocks (Conci.)| Sale. of Prices. Week. 
Stocks (Concl.)\— Par.| Price.|Low. High.| Shares. Low. High. Price. .  Hitoh.| Shares Low. High. 
Lehigh Vall coll tr 6s_.1928| 102%4| 101% 102%| 6,000) 96 June| 102 Dec | Boone Oll_______.__.._- 20c | 20c 24c | 26,200) i5e¢ July] 2% Jan 
Gen consol 4 4s____2003)______ 86 86 5,000| 73% June} 8&6 Boston-Wyoming Ol! 1} 72e 70c 74c | 46,900) 44¢ Juilv 1“ Mar 
Peoples Pass tr ctis 48.1943) 66 66 66 5,000; 5€ Aug} 63% Nov | Brazos Oil__...... (no par) 1% 1% 1% 200} 50c Sept 2 Oct 
Phila Cocons & coll tr 5s_’51}_____- 86% 86%! 5,000| 77 Aug} 86% Dec | Cartb Syndicate__.......- 4\% 3% 4%] 8,000 3% July} 10% Jan 
Phila Elec Ist 58_____- 966; 96%) 93% $6%) 36,000) 82 Jan| 95 Dec | Considine Martin Oil__--- 2% 24% 2% 500 2% Dec 3% Deo 
BEE wcctensoscane . 94 95 | 1,500; 81 Jan} $5 Dec | Continental Petrol.....- I 7% 10% 300} 90¢ July} 6% Dec 
2 ff ear Bl wn ones 72% 72% 1,000 56 Feb| 664 Mar | Cosden & Co, pref__.._..~ eg RGA 4% 4% 800 3% Aug 4% Dec 
Seeencccescesess 1941; 101% 100% 100% |158,500| 1004 Dec! 100% Dec | Creole Syndicate........5)..---- 1% «62 1,300 1% Aug 4% Apr 
Dtbti¢nncane< ee 100% 101 | 2,000) 100% Dec} 101 Dec | Cushing Petrol Corp.... 5 3c 3c 5e | 20,000 5e Sept % Jan 
Reading gen 4e______. 19$7| 84% 8414 8414 1,000; 72 June; 8434 Feb | Dominion Ojl_________. 10 9 8% 9 575 7 =June} 10 Jan 
United Rys Invest 58.1926) 76%) 76 76 7,000; 65 Apr} 80% Nov | Edmonds Oil & Refining..1| 52c 48c 52¢c 3,300 45e Dee 'l4 Oct 
West N Y & Pa gen 4s_1943! 69%! 69% 68% 1,.000' 59 June 66 Nov | Engineers Petrol Co___.. 1} 68c 55e 74c |215,300) 26e Sent) 1 11-16S8ept 
z Ex-dividends. ap ng Med oesweecaecncece fP-2-*- 7¢ a i aan = io +. ow 
as . : ay Petroleum. -.......--1}.....-. 2c c ’ c July ar 
New York Curb Market.——Official transactions in the ee } a. near y 5 1% Vf W% 12,800 1 “4 — 3 4 ~ 
. , | : : : sland Oll_....- no par “% 4 ug ap. 
New York Curb Marjet from Jan. 7 to Jan. 13, inclusive. ath an. (t)| 4%| 4 5 6,400, 1 Ausl 96 Sep 
Friday) Sales Glenrock Oil. ........-. 10; 99¢ 93c 99¢ 8,700} 65¢ July 2% Jap 
Week ending Jan. 13— Last |Week’s Range| for Range for year 1921. Granada O11 Corp Cl A_.10 2% 24% 2% 600 2% Sept 9% May 
Sale. of Prices. Week. Harvey Crude Ojl.__..._. ss isle 4c 4c 1,000 3c Sept! 10c Mar 
Stocks— Par.| Frice.|Low.  High.\ Shares. Low. High. I a Se Se 9% | 15,500 9c Dec) 11-16 May 
imperial Oi] (Del)... .-- 25 9% 9 10 49 ,234 yy aAusz| 14 Feb 
Industrial & Miscell. ll Sa aeeaee 6 7 ,000 5% Dee 8 Dee 
Acme Coul_. — 1% 1% 3 1%) 22,100 Mar Apr | [Imperial Oil (Canada) coup) __--- -- 102 104% 423; 89 Novi 115 Dec 
Acme Packing veo 45e 50c 9,300 36ce Dec 5% Feb | internat Petrol (no par)| 15 144% 15%! 32,000 9% Ant] 173% Jan 
Ajax Rubber new wi______|_____- 13% 13% SS See eee Keystone Ranger Devel..1|) 85c 76¢ 14%} 13,400 % April 1% Oct 
Allied Packers._..(no par)}_____- 5 5 100; 2% Aug; 10 Jan |} Kirby Petroleum.______-- 17%| 15 19%, 4,400) 15% Dec) 18% Dee 
ES ae 5 5 900 2 Dec 5 Dec | Lance Creek Royalties. -__1 5e 5e 10¢ 3,000 2c Aug 1% Oct 
Amalgam Leath com-. m Cee: 9 9 200 614 Sept) 1634 May | Livingston Oil Corp----- eh 15¢ = 15¢ 1,000; 15¢ Dec] 45¢ May 
Amer Hawaiian SS_..__10})______ 19% 19% 100, 20 Sept; 32% Jan | Livingston Petroi_._... (T) 1% 1% 1%} = 1,200 1 Sept 3% Jan 
Audubon Chemical... -. " ae 1 1% 200 1 Sept 1 a Nov | Lyons Petroleum. _........ 65c 58e 65c | 44,700; 40ce¢ Dee 1% July 
Bethlehem Motors. (no par) {______ le 5e 500 5c Dee 2% Apr | Magna Oi! & Refining_._.1 1% 1% «61% 1,000 Aug! * 3% May 
Bradley Fireproof Prod__1| 77c 72c 77¢ 1.900| 70ce Dee 1 Nov | Maracaibo Oil Explor..(t)} 19%! 19 20 3,600; 10% Jan) 32% Mar 
eae aor i% 1% 300! 1% Novi 1% Nov | Marine Oifl__....._...... 1% 1% 1%] #%1,000| 1% Dec| 1% Dee 
Brit-Am Tob ordinary__£1 13 12% 13%| 3,600, 11% Mar! 13% Feb | Marland Oil of Mexico---- l 1 1% 1,000! 74c Nov 2% Dec 
Ordinary bearer... - £1; 13 13 13%| 1,500, 114% Mar; 13% Feb | Marland ema a endowed inwéwee 24 2% 300 1 &e 3% Jan 
Buddy-Buds, Inc___.-_- (t)} 60c¢ 60ce 90c¢ ,000| 25¢ Nov| 98e June | Meridian Petrol.__..._.10)_____- 10ec lle | 23,000) 656 Sept} 230 Nov 
Car Lighting & Power...25| 70c 70c 88 4e 000; 75e July 5% Feb | Merritt Oil Corp_____-- 10 8% 8% 8% 1,900 #®% Aug 13% Feb 
Carlisie Tire. .--.. (no Dar)j______ 2% 2% 400 1% Oct 6 July | Mexican Eagle Oll____.-- 5| 15%) 15% 16 500, 12 Oct; 2914 May 
Chalmers Motor ctfa__._..|_.._____ 1 1 490| 50c Dee 2 Jan | Mexican Panuco Oll_...10/_____- 1% 1% 100; 75c Aug 6% Jan 
Chicago Nipple Mig ci A10) 3% 3 3%| 14,300} lg Dec) 7% Jan { Mexican Seaboard Oil_...-|_._ ~~ 322s 36 120}; 33 Mar| 36 #£=Dee 
Olties Service com... _. 10+ 17160 158 169 3,418; 101 July! 255 Feb | Mexico Olt Corp. .....-. 10 1% 1% 4=1%) 16,100!' & June 2 Feb 
Preferred ___.._.__1]| 7592 51 524%| 1,010) 35 #£=June| 71 Feb | Midwest Oil, pref... _- eal 3% 3% 100 2 Aug 3% Dee 
|S ae ier 5 5% 200 3% July 6% Feb | Mountain Prod.. 2.2 8. 10; 11%) 10% 11%} 6,500 6% Sept; 13% Nov 
Cities Serv Bankers’ ah.it | 21744) 17 184} 8,09C) 11% July] 314 Apr | Mutual Oil............-- 6% 6 BSG OM hecccctboalédsumoosie 
Cleveland Automobile. _ (+ 23 91 93 300| 20% Dec! 50 Jan | Noble Oil & Gas —— 14c 17¢c | 85,000; Lle Nov! 1316 Jap 
Colombian Emerald Synd 75¢ | 55¢ 1 | 21,700! “Oc Ane 4% Jan | North American Oil__.-- 5} 1%) 1% 2%; 3,600; 1 Oct; 3% Oct 
Continental Candy (no par)|_____. 6c 6c 1.000! 10ce Oct| 42c #Oct | Northern Texas____.____- 20c 20c 20¢ SF SRE 
Continental Motors. ___10 6 6 6\4%| 3,300 4% Sept 7 Jan | Northwest Oijl]_._.....-- as 15e 20¢c 3,500; 13c¢ July| 30c¢ Dee 
Curtiss Aerop!l & M com (f)|______ 2% 3 200 1% Aug 3% Dec | Ohio Ranger..........-- 6c 6c 2,000 6c Dee Apr 
Denver & Rio Gr pref_.100{ 5Ce | 50c 60c 1,000} 40c Dec 1% Aug] OmarOlil& Gas ____.- 10} 7le 70c 78c | 34,500) 6ic Dee 2% Jan 
Durant Motors (no par) . 25%} 24 25%| 2,500! 13 Jan| 29% July | Premier Ret & Mfg_.-..-.-- 4% 4 Gl FS vtwaccenctslesetsocums 
Durant Motors of Ind wil0 914 9 10%) 7,500' 10% Dee) 14% Dec {| Producers & Refiners._.10)...-_-- 5 5% 400 2% July 6% Deo 
Earl Motors Inc______. 10 4 3% 5% 800 7% Dee 9% Dec | Pure Oi] 8% pref_..... Pihea=s 100 =6100 480| 95 Mar; 101 Dec 
Eastern Steamship_-—-_. are 38 38 | RIPE Re hl aerate Red Rock Oi] & Gas...-- SR 40c 56c 3,000; 15¢ Aug 1% Feb 
Farrell (Wm) & Son er eae 17% 18% 500 7% Aug) 21 Jan | RyanConsol. ____- (no par) 5% 5% 6%} 2,100 4% June| 14% Jan 
Federal Tel & Tel___.._.5}______ 5% 5% 100 444 Jan 7% Feb | Sait Creek Producers __.10| 14 12% 14%] 4,700 914 Feb) 15% Nov 
Garland Steamship (no ~~ Tay 70c 70c¢ 200| 50c Dee 1% Apr | Sapulpa Refining _____- 5 3 3 3%| 2,100 2% Sept 5% Jan 
Georges Clothing cl B __(t)} 15%} 15% 15% 800} 12% Dee} 15% Dec [ Sequoyah Oil & Ref__-__-_- Se 6c 7c 6,300 3c Sept! 30c July 
Gibson-Howell Co.com._i0} 16%!) 15% 16%!) 2,000' 13% Oct! 17% Dec | Simms Petroleum.(no par)| 11 10% 11%) 32,000 54% Sei| 138% Dee 
Gillette Safety Razoino par} 184%4| 177 185 1,347) 130 Jan| 189% Dec | Skelly Oll___.. Se 5 4% 5%) 10,000 3 June v% Feb 
Glen Alden Coal... (ne por)} 424%) 42% 43%) 7,100| 30% Aux) 50 #£May | South Petrol& Refin_____- 3% 2% 4%) 11,400 1% Sept 7% Dee 
Goldwyn Pictures (no par) 5 4 5 1,300 3 , 6% Oct | Southern States Cons Corp) ------ 32c 32c 1,000 40c Dec 
Goodyear T& R,com_._100} 11%] 10 11%) 41,800; 4 June| 26% Jan | Southwest Oil____.__.__- ae 20 2c | 1,000) tle July} 4c July 
, a 100} 25%| 25% 26 900, 21 June! 54 Jan | Texas Ranger._........-..- i i 2c 2c 1,000 le Dee \% Mar 
Grant Motor Car_._____. 20 1% 1 1%| 1,600 1 Dec 2% July } Texon OU & Land_____-_. 72¢ 69e 75c |108,700; 40¢ Ay l Mar 
Hercules Paper Corp__- ={Y) sonnei 154 3 200' 2 Oct} 13 Jan j| Tidal Osage Oll_..(no anh i aii it 11% 250; 6% June} 30 #£Feb 
Heyden Chem ____(no par 1% 1 1%} 1,200 50c Nov 3% Feb | Victoria Ojl_.......-.--- «SSE 85e 85c 400 % Jan 1% Nov 
Intercontinental Rubb- m0 Ss 6 8 9,400 54% Dec) 14% Feb | Western States Oli & Gas 1) 28c 25e 32c | 16,000; 2le June; 60c Nov 
Libby, McNeill & Libby.10 5% 5 6%) 1,500 5% Dee’ i3 Jan | White Eagle Oil & Ref_(t)/_.__-- 23% 24 100; 15% Augl 24% Nov 
Linco!n Motor Class A. .40 5 2% 8%) 60,600 1% Dec 20 £=Mar { Wilcox Oll & Gas__......5| 273 2% 23%] 8,050 1% June 5 Feb 
Locomobile Co com(no par)}_____- 40c 60¢ 1,700| 35c¢ Sept 4 Jan | Woodburn Oil Corp. --.- v 7lc 7le 75c 800} 60c Sept 2 Jap 
Mercer Motors. _..(mo par)|_____- 2 2 100 1% Dee 6 ae 8 Se i hontasibon 33¢ 28c 37c¢ |308,200 % Feb 95c Nov 
Morris (Philip) Co, Ltd.10 6% 5% 7 8,300 2% June 7 Ihe 
National Leather new__._-|______ 94% 9% 100 6% Dec 8 Dec Mining Stocks 
OS ERED REME T 2% 2% PAE A ES ENS Pech Alaska brit Col Metals__.1|____-- 1% 2%) 1,000 244 Dec] 4% Nov 
N Y Transportation_.__.10] 290 20 0 106; 17 Mar, 25 #£=jJuly | Alvarado Mip & Mill...20 6% 6% 7 1,200 4 June} 11% Jap 
North Amer Pulp & Pap(t) 3% 2% 3%! 4,100 1% Dee 5% Jan | Amer Tire & Tungsten._.1|____-_- 5e 5c 1,000 3c Os July 7-32 May 
Packard Motor Carcom .10}_____- 6% 7% 400' 4% Oct!) 12 Apr | ibiv Ledve Copper Co___.5]| 26¢ 25e 27¢ | 27,300 ALL 716 JaD 
Parsons Auto Accessories - 86c | 82c 90c¢ 2,300; 29¢ July 1% Dec | Boston & Ely__.__._--.-1}___-__- 75e 75¢ 1,0 39c Sept; 70c Dec 
Perfection Tire & R new (tp eRe Ee 2% 2% 300 2 Dec 5 Nov | Boston & Montana Dev..5| 74¢e 74c 87c |204,900, ‘7¢ jun} lee Oct 
Radio Corp of Amer___ At) 24 2% 2%) 6,500) 1% Aug 2% Oct | Butte & N Y__...._..-.. 55c | 42c 565c 2,600, 12¢ June c Deo 
Preferred. __ 2% 2 2%\| 4,800 1% Aug 2% Jan | Calumet & Jerome Cop..1j__._-- 13c ° 16¢ 5,000} 12c July| “@ June 
Reynolds (R J) Tob B. 25 384%| 37 384%)| 3,000} 31 Jan; 39 Jan | Canada Copper Co....5/____-- 37c 386. 40 8,200! ise July} 42c Dee 
Southern Coal & Iron___.5) 144) 1 1%| 12,100; 1 July} 10 Apr } CandalariaSilver____.__- 1} 2le | 2le 21¢ | 9,000) i2¢ Ja} hoe May 
Standard Motor Constr_10 3% 3% 3%! 1,100 3 Sept 94% Jan | Consol Arizona __.._.....|__._-_- 3c 3c 1,000 le June}; 10c Nov 
Sweets Co. of Amirica..10) 2% 2% 2%] 13,100' 2 Jan 3% May | Consol Cooper Mines___ 5 1% 1% 1%| 9,850) de % 2% Jan 
Oe 00) 102 95 102 300' 90 #£July| 206 Jan | Consol Virginia Silver.__.5)______ 5le §2¢ 4,000| 2lic July}; 48 Nov 
Swift International. .-_.- 15} 22%! 21 22/2; 1,200) 19 Dec| 28% May {| Copper Canyon........- | eae 90c 98c 1,200; 78c B8ept 2 # =Mar 
Tenn Ry. L & Pow com 100 1% 1% 1%} 4,200; 50c Nov 1% Apr | Cortez Silver._.___._.__.1, 88e 85c 88c | 20,600) 62¢ Jun] 87e Dee 
i re 10 10 100 4 June 7% May | Cresson Con Gold M &M |! 2% 2% 2s 8,100) (5-16 Mar 2's Nov 
Tob Prod Exports Corp. (‘) 3% 3% 4 1,900; 3% Dee 4 Jan | Davis Daly Min__..__-- Rabe 6% 65 200 6 July 74% Oct 
Todd Shipyards Corp..(t)| 71%! 70 72 530| 58% Aug! 72 Feb | Divide Kxtension. _.._-- 1} 17¢ 17¢}§=6©20e | 10,500; 8c Jun 5e Mar 
Triangle Film Corp v te_.5/_____- l6c 16¢ 1,000' 10c June Jan | Dome Lake M & M..-.-.|__.--- 2c 3c ,000) - ----------]---------<= 
Union Carb & Carb(no par)} 45 44 45 500; 40 June} 60 Jan | EF) Salvador Silver Mines. | 5c 4c 5c | 31,000 3e «6Der| 916 Jan 
United Profit Sharing__25« 2 134 2 | 40,300) 1 3-16 Avse| 21-16 Nov | Emma Silver____._._.-- init 22c 24c | 5,000) Ile Apri 4c Jan 
Un Retail Stores Candy - (tf) 5% 4% 5% 10,000 4% Dec v Jan |] Bureka C'roesug______.. 1} 2le 20ce 24c (144,200; 24c June 2 Mar 
J 8 Light & Heatcom..1t)| 96c 76 1% 8,600 80c Nov 1% Mar | Eureka Holly__________- pt 85ce 85e 500} 5le Dec 2 Jan 
agit. eat i, 1% 100 % Jan| 2 #£Dec } Florence Silver___....._-- - ----. 2le 22¢ | 2,000; 10¢c June} 23c Dec 
U 8 Ship Corp________- 1u 9c 9c lle 1,200 7c Dee 1% Jan | Goldfield Consol Mines.10|__-_-_-- 3c 5c 8,000 gc 0 6Oct] lle Feb 
§ Steamship._._.____- MRR 12c 14¢c 6,000 10¢c Dec 1% Jan | Goldfield VMlorence p 21c 20c 26c | 20,000) 0c June’ 50¢ Rept 
Wayne Coal_._...__..-- E 1 1 1%} 1,500 50c Aus 2% Jan | Gold Deep Mines______. }___- ee Ic 2¢ 2,000 kc Jan 2c Dec 
est End Chemiral.... 1} 7lc 7lc 83c 5,500 ‘fe Angell 13-16 May Od Zoom Divite...___. i} lle lle 12c | 11,000 fo Bept| 26c Feb 
Willys Corp, 2d pref._.100)____-_- 60c 1% 400, 25c Dec 5% Mar | Hard Shell Mining......--. 23¢ 19¢ 23¢ 4,500} 20c Nov) 38¢ Nov 
Harmill Divide._.__ _- 10¢ 12¢c 12c §615¢ | 36,000 7c May| 34c ~ Feb 
Ri Hecla Mining... _.__.. 25¢ 4% 4% 4% 500 8% Jan 4% Nov 
Pt Se 1% 2%! 5,300: 1k Dee| 2% Dec | Hollinger Cone G M_.... 6} 7% 7% 7% 700, 5% July}; 7% Dec 
tanamo Sugar___-_.-_- 50c 50c 75¢ RR ET ya Howe Sound Co sual 2% 2% 2% 400 1% May 454 Feb 
Reading Company. .-_.-.-. 21 17% 2344) 5,800) 13% Marj 20 Feb | Independence Lead Min...|_____- 7¢ 7¢ 8,000 3c Nov 8c Dee 
Iron Blogsom._....... 10e} 2I1c 19e¢ 2lie | 20,000' 12ce June} 53c Dee 
Former Standard Ol) Jerome Verde Copper__._1]__..-. 27c §6©35c 1,000| 12¢ June| 37c¢ Nov 
Subsidiaries Jerome Verde Devel_.....}__---- 3 3%| 3.800) 2% Dee, 3% Dee 
Anglo-Amer Oli._____..£1| 17%] 16% 17%! 4,200) 14 Aue! 22 May | Kerr Lake__............5)___.-- 34% 3%| 1,000; 2 July) 3h Aug 
Buckeye Pipe Line. -_. . RSs 86 86 30| 71 June; 89 #£«=%July | Knox Divide.___.____._.10cj__---- 4c 5e 6,000 5¢ Dee 4 Ma 
Chesebrough Mfg____- eae 175 =175 30; 149 Sept] 150 Sept | MacNamaraCrescent____1] 3c 2c 8c | 12,000 3e 80866 Dee ic F 
Oumberiand Pipe Line. = L iateetias 28 28 30; 120 July} 140 May | MacNamara Mining... ..' 6c 5c 7c | 25,000 4c Dec jc May 
Eureka Pipe Line___. ..100}_____- 79% 83 425; 72 Oct} 88 Nov | Magma Copper.__.___- 5} 28 27% 30 | 11,700) (7 Nur} 28 Dee 
Galena-Signal. eom__. 4 41 40 41 7; 31 July} 53 #£=Oct | Marsh Mining.___.._.-.-- 5¢ 5c 6 6C 000; de July; lle May 
Illinois Pipe Line_____- 100} 167 | 167 167 10| 140 June! 195 Nov | Mason Valley Mines.____ Rear 1% 1% 900, 1 June 1% Dee 
Indiana Pipe Line____-_- 84% 85 35| 69 June 86 Mar | Meclotyre Porcupine... _.. er 2% 2% 200 1% June 2's Dec 
National Transit____12.560)______ 28 28 100| 23 June; 3034 Nov | Mizpah Ext of Tonopah..-}__..-- 3c 4c 3,000 4c Dee} llc Aug 
New York Transit_____ ae 142 144 30, 145 May; 152 Oct | Mohican Copper......-... 40c 40c 45c | 24,200); 26c¢ Dec) 48¢ Deo 
Northern ses EE ee 90 90 10| 86 Sept; 98 Nov | Motherlade (Coalition § (t: 7% 7 744| 28,900 % Jur Dec 
_ 9g Meyee oe 25| 268 257 268 105| 223 Aur! 320 Aug | Motherlode Copper Min 10}. ...-- 12 12 100 4% Apr 954 Oct 
Prairie Pipe Line_.._.. 100; 230 225 230 125| 160 June| 249 Dec | Motherlode Copper (old) - - 1% 1% 1% 200! 75c Novi $3c Dee 
South Penn Oil... _-- eae 182 182 10| 165 July) 259 Jan | Nations) Tin Carp... .60 53c 50c 54c | 75,300) (16 Malt 16 May 
Southern Pipe Line___._100; 78 78 78 20|' 70 #£=Sept| 103 Mar | Nevada Ophir__......-- 40c 36c 4 643c | 26,000) 6c June} 49¢ Dec 
South West Pa Pipe L__100| 62 52 52 20| 50 Dec| 60 #£=July | Nevada Silver Hilis.......|..---- 2c 3c | 15,000 Bo Aug} i6c June 
Standard Oil (ing) _.. .5| 86 83%, 86 | 40,200) “0% June| 9334 Nov | New Cornelia___.........|_----- 18 18 100; 12 Sept; 19 Dec 
ard of N Y_..100; 358 341 358 125 June! 393 Dee | New Dominion Copper...5 2 2 2 4,000 1% Aug 2% Dee 
Vacuum Oil_......_.- 100) 322 310 322 40| 250 June| 355 Nov | New Jersey Zinc...-.-.. 100} 125 125 125 20| 40 #£=July| 158 Jab 
Nipissine Mines _.__..._.A 6% 6% 6%! 3,150 4 Judy ~'\%{ Jap 
Other Oil Stocks Pacific Tungsten.........j...--.- 10c 10¢ 1,000 8c July| 15¢c Sept 
tra Prr eto OE 45¢ 45c 53c 2,400| 20c Aug 1% Feb | Pitt-®© Mtisn-«x Cop. 1] 29¢ 25e 29c | 25,300) 22c Novi 4% Sept 
il ae eT 2c 2c 2c | 30,500 2c Dec} 20c Jar | Porcupine Vipond.-_...-.-- | ee ae Z2lic 2ile 1,000 4c Aug) ile July 
Amer Fuel Oil, com-__._. .10).___-- 42c 47c 1,600| 14c Sept! 60c Dec] Prince Cons M & Sm__..2/...-.-- 10c = Lle | 18,000 4c Novi 38c¢ June 
ET  =— 24% 2%) 2,000 1% Oct 2% Nov | tay +lercules es: ae 4c 4¢ 7e | 15,000 12c Dee “% Fer 
Arkansas Nat Gas. eom. it 9% 9 94%; 1,400 h% Aux) 18% Apr | Red Hills Florence...._.../..-..-- 2c 2c 1,000; Mc May 4% Feb 
Atianti« Lobos Oil com (*) 8% 8% 8%) 1,200 6% Sep'| 25% Ap | Rex Consolidated Min-...1 7c 6c 7c | 26,000 4c Jan| 140 Apr 
Atlantic Petrol (old)_...- ABO at 4 4 700 2% Aug 4% Oct | Rochester Silver Corp._.__/|-.-.-..- 18¢ 2lc 2,000} 13c Novi 25¢ 
Big Indian Oi] & Gas___.__|.__.-. 30¢ 32c 2,000, 25c¢ Novi 40c Nov ! Silver King Consol..___. 1| 40c 46c 506 8,500} 25¢ July' 75c Aug 
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Friday 
| last \Week'’s Range| for | Range for Year 1921. 
Sale. of Prices Week. ’ 

Mining (Conel.)\— Par.) price, \Low. High. Shares.| Low High. 
Silver Pick Oempel _._.-.-. I 6c 6c 1 N00! 3c «60 Apr) l6c July 
Simon-Silver-Lead_...-.-.- li BRe | ~«+58c 8 58e 95; 50e Dec 14 May 
South Amer Gold & Piat-.1) ‘ss| 4% 5%! 6.700) 3% Feb) 6% Jan 
Standard Silver Lea@__--1 lle lle 1.990) > Sept % Jan 
Superior & Beston.......-|7-- ~~" 1% 1%| goo] 1. Aus; 2 Dec 
TEEREEED ncccnceccosst | 220 22c¢ | ono 8¢, Aus) l6e Bept 
Tintic Stan Min Co_...---)7" 7” | 1% 1%) “"700| 1% Sept 21 5-16 Aug 
Tonopah Belmont Dev..-1}°°"y%) 1% 174 ann, 9%e July 1% Dee 
Tonopah Divide — 40 620 6450 | 14.100) 54° Bept i 7 14 Ary 
Tonopah Extension. --. - - i} iSgl 1% 1%! “o'o00! 1% Sept) 1% July 
Tonopah Mining. --~----- 1 | 1% 1%! o7o9| 1% Apr 111-16 Apr 
I ds tele ns mand TOE! eomty 2% 2% ‘199, 1% July § Nov 
Tuolume Copper . ...---- | 75e, 68e 75¢ aan) S5¢ Aug 80c Dec 
United Bastern Mintng |! a4, 24% 2%) 341.200 2 June} 3 Moy 
United Verde Exten...50c; ~ | 28 29 ‘ann| 22. Aug, 30 Dec 
U & Continental Mines new) 546 | 49° 55e | @ BOG! % June 1-16 Apr 
Unity Gold Mines... -~-- 5 ; 3% 4%) yon9 3% Dee 7% Jan 
West End Consoiidated..5)° 756 7he 4678 | 5.100 65c Aug) 11-16 Oct 
Western Utah Cepper_-_-_-_! 1fi ife | sang 19 Aug| 40¢ May 
Yukon Gold Co...-...--- a = : ; ry 114 | ; 500 %{ Apri) 1% Dec 

Bonde— a 
Allied Pact. conv deb 68°39} gsr) 61 67 |159.000!) 328 May! 63% Dec 

Certificates of Geporit 55%| 5! 55341 q 000 35 Bept; 53% Oct 
Aluminum Mfre 7#_.1925 101% 109% 101% 91.090) OF Mar; 101% Nov 

7@....---------- . 1933] 1995%| 10244 102%| 97'000| 9% Oct; 103 Dec 
Amer Light & Trae 68.1925 0% 96% 5.000 85 Jan}; 97 #1Dec 
amet Tel & Tel 62_...1922)" jg@naz| 100% 100%) 2a. 0n9, 9434 Jan) 100% Dee 

| 9a 1924) 191%} 100 101% 188,000: 2% Jan} 100% Dec 
Amer Tobaceeo 74... . .1922 101%} 101% 101%) 24 000| 99% June! 102% Sept 
American Tobacee 75.1923) 19914) 102 102 44! 20.000. 9934 Mar; 102% Dec 
Anaconda’ Cop Min 78.°29) 199 | 191 102% 918.000 l Jan} 103% Dec 

6% notes Series A_.1929| gg1, 97% 98% 214.000 83 Jan| 97% Dec 
Anglo-Amer O11 7 48...1925! yo3a4¢| 102% 103% 219.000 97% June} 104 Nov 
Armour&Co 7% uetes.'30| ygo%| 10144 103 | 42.000 93% June} 103 Nov 
Barnedall Corp 88....1931) gg 8 98%! 99 600 90 «=«6July;| 99 Dec 
Beaver Board Cos 88. .1933) 79 69% 70%) 19.000 65 May| 99% Feb 
Beth Steel 7% notes..1922) yoi14| 997% 101%) 2'999| 99 Feb) 101% Oct 

7% notes.....----- 1923 191%| 100% 101% 122.000 95 June; 100% Nov 

Equipment 78. - ---. i985) 191%} 100% 101% 60 000 04% Bept) 103', Nov 
Oanadian Nat Rys 72.1935 107 10614 108 10.000 99% July! 107 4% Dec 
Canadian Pac Ry 68..1924| 491%!| 100 101%) 79,006 94 Jan| 100% Nov 
Gentra! Stee! 82 w1.-.1941/ gga] 99 100 | 97:000| 9834 Oct) 101, Dee 
Charcoal! Iron 3s w ft. .1931 97 97 aooo) 28 Dec| 983% Dee 
Oities Serv deb 7s D_.1966|~~~ ~~~ 83g 1'000| 78 June; 89 Dee 
Col Graphophone 88. 1926|"~351z| 33 36 /|313.000| ,22 Dec; 80 #£Apr 
Consol Gas N ¥ 78. ..-1922) 39134) 100% 10134 191.000 100% Dec} 101 Dee 
Cons Gas FE] L& P Bat 7e'31| 193%) 103 103%) 8.000 974 Bept; 103% Dee 
Consol Textile 88....-. 194 GR of iy 98% 117.000 95 Dec; 100 Dec 
Copper Exp Assn 838_. 1922 100% 100%| 1 909, 2824 Mar 101% Aug 

8% notes Feb 15 1923__-|"j913,| 191% 101%| 44,000 98% Mar| 104% Dec 

8% notes Feb 15...1924| "| 102% 102%| 4.000| 9834 Mar) 104% Nov 

8% notes Feb 15. --1925) 1945%| 104% 104% 64.000| 28% Mar 105% Nov 
Ouban Tel ist 7s. -..1941) 193 102% 103%! 54.000 95 103% Dee 
Cudahy Paek 78. --.-- 1923, —__| 100% 100%| 1.000 98 June; 100% Nov 
Deere & Co 78...-- 1931 OB 95% 96 30.000 90 June 99 Nov 
Duquesne Light 7148. .1836) 194 104 104 2" 98 Aug] 105% Dec 
Gair (Robert) Co 7a. .°37) 98% 96%) 9/000 96% Dec| 97% Dee 
Galen nal Ol) 7a =1930) 1911%| 100% 101% 17.000 91% July| 102 Nov 
General halt @6...1930, “| 102 «104 7'900| 98% Sept; 106 Dec 
Goodrich (B F) Co7s -.1925|""9a1{| 95% 98%4\155,000| 83, Jan 99 Dee 
Grand Trunk Ry 68.1906) 193%) 102% 103% 25 000 92% June| 194% Nov 
Gulf Oll Corp 78. -..-- 108%| 103 103% 88.000 94 Mar! 103% Dec 
Hanna Furnace 86_.-.1936|) 101% 101%| 4'000\--2277-- 277" 2257727 2522 
Heinz (H J) Co 7e_...1939, 103% 103%| 2000) 94% Jan} 104% Nov 
Humble Oil & Ref 7s. . 1823) 191 100 101341494'000| 94% June) 100% Dec 

R T 78.-... 1921} 7g%| 76% 79%| 87,000 64% Oct! 3 June 

8eJ P M receipts ....-.- 75% 73 76% 177.000 0% Aug 80 t 
Jackson Fire Be sf 8s....-| 101 101%! 17.000.--z2----7 57) -- nso 
Kangeas City Term 66.1923|"" | «99% 100 32000| 944 July; 99% Dec 
Laclede Gas Light 78_- .-.-- 968%) 95% 97% 202.000 84% Jan) 98% Dec 
Libby McNeil! & Lidby7s"31) g9%/| 99 9914| 46.000 94% June; 102 Nov 
Manitoba Power 78...1941) 96 909 90%| 9'0090| 89 Dec; 91% Nov 
Morris & Co 7 8_-.-- 1930] 193%| 10234 10334| 36.000) 96 Jan) 10444 Dec 
Nat Cloak & Suit 8s...1980) 9g%) 95% 98% 29.000| 87 Sept; 99% Nov 
Nationa! Leather 8s..1925; 96 96 3990) 93% Aug) 9934 Nov 
MY N H & Hartf 4s__1922]"°693,| 68% 70%| 4,000) 47 Apr| 72 Oct 
Ohio Cities Gas 7¢....1924| 98% 99%| 91900) 9234 June! 98 Nov 

Bn ccccccensececce 925; ____. 100 100 5.000 $24 June} 100 Dec 
on Short Line 58.1946) 9314} 96% 9834!923.000| 95% Dec) 97% Dec 
Otis Steel 86... _._..1941] 9g3%| 98% 98%4| 37,00c| 93 Oct}; 99% Nov 
Philadelphia Co 6s....1944| 95%) 93% 954% /|166,000 87% Nov; 96% Dec 
Phila Electric 6_- .- -- 1941] 10134| 100% 10114\10¢.000| 100% Dec] 102 Dee 
Phillips Petro! 7 }48-..1981 1014 103 45.000| 98. Nov; 103% Nov 
Procter & Gamble 78.1922) 100. 100 1.000| 9934 July} 101 Sept 

i. sncencovebnvaes 1923) ___ 101% 101%! 1 000) 99% June) 1014 Dec 
Public Serv Corp 78 wi1941| 9714) 963%, 97'|108,000| 97, Dee; 99 Dec 
Sears, Roebuck & Co 78'22| 99%) 98% 99'%!101.CC0 94% Mar! 100% Nov 

7% eer notes. .Oct 15°23} 98%) 97 98% | 42,000) 9434 Mar| 100% Nov 
Shawsheen Mitts 78_..1931] 103 102 =103 35,000) 97% Oct} 103% Dec 
Skelly Oi17'4s wi__..1939)______ 100% 100'| 30.000\-----------|----------- 
Solvay & Cie 8s--...- .....-- 102% 103%: 3,000) 97 June! 1044 Nov 
South Ry 6% notes. -.1922) 99%| 99% 9954\110.000) 94) May| 99% Nov 
Bouthw Bell Telep 78 - 1925] 102%| 100% 103 |270,000| 92 Jan} 101% Nov 
Stand Oilof N Y deb6s°33! 10314| 106% 108%4| 52,000| .97. June; 10634 Dec 

op ox oot deb....1925 104%| 164% 10514 36.000) 100% Jan| 10544 Dec 

7% wer gold deb__..1926, 104%| 104% 104%, 14,000, 100 Jan} 105% Nov 

7% ser gold deb ...1927| 105 104% 105 4.900; 100% Jan' 106% Dec 

7% ser gold deb. ...1923)______ 105% 106 2,000; 100% Jan 107 Nov 

7% serial gold deb._1929)____ __ 30534 107 30,000, 100% Jan, 1074 Nov 

7% ser gold deb....1930| 107 | 106% 1074| 381000, 1004 Aug| 107% Dec 

7% ser gold deb. ...1983} 10954; 109 110'4/ 28,000) 101 Fe 109 «=—6. Dee 
STE UE. sbhaccooses 1931} 99%| 99% 99%! 37.000) 89% June; 100 Nov 
Swift & Co 7s......-.- 925 101%| 100% 10134|156,000| 93% June} 101% Nov 

76.-.... .-Aug 15 1931} 102%} 101% 102}4|105,000| 97% Aur) 102% Nov 
Texas Co7% equ'nte 1923) 162 101 102 1/115.000| 98% Jan] !01% Nov 
sTobacco Prod 78. Dec 15°31)... _ __ 994% 99%) 12,000; 90% Dec} 100% 
Toledo Edison Ce 7s w 1941} 10444) 103!4 104'4| 62,000 9644 Bept| 105% Nov 
United Of] Producers $s “31}_____- 95% 96446) 12,000 90 Dec; 107% Aug 
United Rys of Hav 7}48'36| 10034; 100 101 41.000| 91 June; 101% July 
Vacuum O11 78 ___.1926] 10734) 106 107'4|106,000| 9934 June} 107° Nov 
Warner Sug Ref 7s.1.1941|______ 96% 96%! 31.000) 96% Dec) 96% Dec 
Western Elec conv 73.1925) 104%} 103% 104%| 99,000, 97% Jan} 10436 Jan 
Wilson & Co 7348 w 1.1931) 96 954% 96 | 92,.000| 95% Dee| 97% Dec 
Winch Repeat Arms7}43'41} 9914) 98% 9914| 33,000, 59% June| 100% Dec 

Foreign Government 

and Municipalities. 
—— 78_..1923| 98% hs 984 463.000| 97% Dec| 100% Nov 

one e- ne --------]------ 4' 5 3% Nov; 1 n 
i Dutch East Indies 68 1947|_____- o4ie 943¢|101'000|----.------ | oe 
French Govt Victory 58.°31)___.-- 64 64 5.000| 49% Jan| 62 Dee 
§Hamburg 4%s_.-__....-]..-.-- fi 5\%|930.000| 3% Nov| 17% Jan 
SED GO. oveccaccecncelescece 63% 6%41|925,0C0 9% Oct] 14 Jap 
Philippine Govt §48.1941| 10414} 10414 104!4| 10,000| 954 Oct} 10544 Dee 
Rio Grande do Sul 88..1946} 9934; 994 99%4| 49,000! 994 Dec) 101% Dee 
Russian Govt 6498...1919} 20)4| 17%{ 2234|178,000) 10 Dec; 23 Mar 

Certificates. ..........- 19 15 21 /151,000} 10 Dec} 20 Aug 

, fs ween enen---- 1921} 1934; 18 22 |103,000| 10}¢ Dec; 21 Mar 

Sha ------"isgalg | 5's | Boco| 2% Decl 8 Aug 

weouddoweoccn 5 .0GO 2% ec 8 ug 
Switzerland Govt 5461929; 9714) 95% 975<|414.000| 79% Jan| 96% Dec 
PE DR cnviscecudpwcdiocdoc« 30c 30c 'g300000! 30¢ Deci 2% May 








* Odd lots. 


Gend. 
per 1000 marks. @¢ Marks. 


tNo par value. 
additional transactions wil!) be found. 


k Correction. 


0 New stock. 


i Listed on the Stock Exchange this week, where 
w When issued. 
y Ex righte. ¢ Ex stock dividend. ¢ Dollars per 1,000 lire, flat. § Dollars 


z Ex divi- 
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All bonds prices are “and interest” except where marked “f.” 








































































































































{Fiat price. % Last sale. # Nominal. 2 Ex-~divid nd. 








y Ex-rights. 


Standard Oli Stocke Par, Bi4 | Ast |\Joint Stk. Land Bk. Bonds 
Angio Ol! new. £1, *17 | 1712 Chic Joint 8tk Land Bk Se 39, 99 ‘200 
Atlantic Refining......-. 100 990 1020 5les 1951 opt 1931 ..-.--- 102%4'1034,4 
PEE biedranecence 100, 115 116 RR. Equipments—Per Ct.| Baste || 
Borne Scrymser Co. --.-- 100 325 340 |/Atch Topeka & Santa Fe6s.-| 5.80 5.50 
Buckeye Pipe Line Co... 50 86 | 88 ||Atlantic Coast Line 68 & 6448) 5.87) 6.65 
Chesebrough Mig new...100 175 185 ||Baltimore & Obio 4 +48-----.- _ 6.15, 8.75 
Preferred new....---- 100 106 110 |\Buff Roch & Pitteb 4s& 4a 5.70; 5.50 
Continental Oil... ...---- 100 125 130 || Equipment 6s.....--..-- | §.87| 5.65 
Crescent Pipe Line Co... 50) 28 | 30 ‘Canadian Pacific és & 68..' 5.90, 5.65 
Cumberland Pipe Line...1 128 135 ‘Caro Clinchfield & Ohio ont 7.00) 6.00 
Eureka Pipe Line Co...-100 280 | 83 ||Central of Georgia 4 48----- 6.25) 5.75 
Galens Signal Ol] com...100| 46 | 42 ||\Central RR of N J 66-.------ | & 80) 5.50 
Preferred old.......-. 100| 105 107 |\Chesapeake & Ohio 6}4s.--.. 5.90) 5.65 
Preferred new.....-.-- 1 100 103 Equipment 6s...-.-.-.---.-- 6.00) 5.70 
filinots Pipe Line.....-- 100, 165 170 |Chieago & Alton €}4e, 6s..-| 7.50) 6.50 
Indiana Pipe Line Co.... 50| *87 | 89 ||Chic Burl & Quincy 68-..--- | 6.80) 5.50 
International Petrol.(no par)| *14°4 15 ||Chicago & Eastern Til 6}48-- 7.00; 6.00 
National Transit Co...12.50| *28 | 29 ||Chie Ind & Louisyv @e--.-.-- | 6.12) 6.85 
New York Trangit Co...100) 142 145 \|Caic St Louie & N O S#...--| 6.00) 5.75 
Northern Pipe Line Co.-.1 92 | 95 |\Chicago & N W 4%#-.------ 5.87) 6.65 
ORS OB O8. accccccccce 95\*265 270 || Equipment 6s & 6%8----- | 6.87; 6.65 
Penn Mex Fuel Co....-- 25 *16 | 18 |\Chicago RI & Pac 4s, Sa..| 6.50) 6.00 
Prairie Oi] & Gas....--- 100) 525 530 ||Colorado & Southern 66----- | 6.50) 5.80 
Prairie Pipe Line.....--.1 228 232 |\Delaware & Hudson 66---.---| 5.87) §.65 
Solar Refining........-- 100) 360 370 |\Erie 448s, 65 & 66..---.----- | 6.50, 6.10 
Southern Pipe Line Co--1 78 | 80 |\Great Northern 68.--.------ | §.80, 6.65 
Soyth Penn Ofl._..-.--- 100; 180 185 ||\Hocking Valley 48, 68-.--- (5.50) 5.80 
Southwest Pa Pipe Lines.100, 50 | 51 ||Illinois Central 444s & s---- 5.85) 6.65 
Standard Oil (California). 25, *93'2 93%4) Equipment 7s & 6%s.-.--! 5.00, 5.60 
Standard Otl (Indiana) .. 25 *85%s 861g||Kanawha & Michigan 634e--; 6.12, 5.75 
Standard Oil (Kansas). ..1 560 570 |\Louteville & Naehville 6e..... 587 | 5.50 
Standard Oil (Kentucky).100, 435 445 Equipment 68 & 6%s.---- | §.85) 6.60 
Standard Oil (Nebraska) 100) 160 170 ||Michigan Centra! 5s, 6e..-.- 5.85) 5.60 
Standard Oil of New Jer_ 176121 8 ‘|\Minn 8tP& 88M 484 5e 6.25) 5.80 
TI 100| 114141145s|| Equipment 61s8 & 7a..---| 6-12, 5.76 
Standard Ol] of New Y’k.100) 355 360 | Missour! Kansas & Texas 6s-; 6.50 6.00 
Standard Oil (Ohio)----- 100, 380 390 ||Miseonr! Pacific 68_...-.--- | 6.506 90 
PEGE cnmcececcces 100) 114 115 | Equipment 6%8....-.---, 6.30, 5 9 
Bwan & Finch....-.--.--- 100, 35 | 40 ||Mobile & Obio 434s, 5s---.- _ 6.20) 5.75 
Union Tank Car Co.-...- 100, 94 | 98 iNew York Cent 6s, Be....| 5.90) 5.65 
Proferrea ..ccnccceces 106, 102 105 || Equipment 68 & 7e..---.-- 87) 6 65 
Vaouum Ofl_...._-..-..- 100, 315 325 \|N Y Ontario & West 4%s.--| 7%| 8% 
Washington OW). _..----- if} 30 | 35 |\Nortolk & Western 4}46..--} 5.85) 5.60 
Other Ol! Stocks Equipment 6s...-.------ 5.80) 6.60 
Imperial Ol... -..------ ir 104 ||Northern Pacific 78 -.------ 85) 6.65 
Magnolia Petroieum....100| 150 160 |'Pacific Fruit Exprese 76----. 5.87) §.65 
Merritt Ol! Corp .-_--.-.- - *8ig 8% |Penneylvania RR4s8&4Ke--| 5.85 5.50 
Mexican Eagle Oil.....-- 6 *15 | 17 || Equipment _60..--.------ 6.00 5.80 
Midwest Refining......- 60,*165 175 |\Pitteburgh & Lake Erte 68. 5 87; 5.60 
Tobecco Stocks— | \Reading Co €%48..-.-.------- §.85, 5.30 
American Cigar common -1 67 | 70 |\S8t Louis Iron Mt & Bou Ss..| 7-00; 6.00 
Preferred ...-.-.----- | 81 | 85 |\St Louts & San Franeciseo 58; 7 00, 6.00 
Amer Machine & Fdry..100| 130 138 |\Seaboard Air Line 448 & 5s.) 6.75 6.00 
American Tobacco serip...-| 115 11612) Southern Pecific Co é%e.---| 5-85 6.50 
British-Amer Tobac ord..£1| *12%s 13!s|| Equipment 78----.-.---- 5.80 5.60 
Brit-Amer Tobac, bearer..£1! *127s 13's|\Southern Railway 4348 & 5s-.' 6.25 5.75 
Conley Foil (new)..-no par! *!0 | 13 ||Toledo & Ohio Centra! Gs-..| 6.10, 5.75 
1 Helme (Geo W) Co, com.100) 175 190 ||Union Pacific 78.-....----- _ 5.75 6.56 
Preferred -..-.-.----- 100| 103 105 ||Virginian Ry 68.---.------ | 6.10) 5.75 
Imperial Tob of G B & Ire..| *10'4 10% 
Johnson Tin Foil & Met.100) 90 | 97 | Public Utilities | 
MacAndrews & Forbes..100} 103 107 |Amer Gas & Ejeo, com... *12212 125 
Preferred ......------ 100' 8) | 93 a eee #4414 45's 
Mengel CO ..ccccecccee 100) 27 28 ||amer Lt & Trac, com_...100, 108 (110 
Porto Rican-Amer Tob..100, 62 68 Preferred .......-..--- 89 | 92 
i. dnitennemewniiii *75 | 55 ||Amer Power & Lt, com..1 77 | 732 
Reynolds (R J) Tobacoo- *65 | 75 Preferred _..-.------- 84 | 86 
B common stock....-- 25, *36!2 3% || Amer Public Util, com--.100 7 | 10 
Preferred _...-------- 10512105 EEE ..necasncente 100; 16 | 18 
Tobacco Prod Corp 8% serip| 99 102 ||Carolina Pow & Lt, com.100, 34 | 3f 
7% GUID. coe--ceee--=-| *9% 101 |\Cities Service Co, com...1007160 (162 
Weyman-Bruton Co, comi00, 146 152 Preferred __...------- 100| z51 | 53 
—— eee 1 103 107 |\Colorado Power, som --- 8l2| 92 
Young (J 8) Co...-.---- 1 80 | 90 Preferred _....--.----- 1 82 | 86 
O° EEELELETIE 1 87 | 95 |iCom'w’th Pow, Ry & Lt.100' 16'2 1712 
Rubber Stocks (Clereliand p7 ices) Pesterses ..ccoccceces 431s 45 
irestone Tire & Rub,com 10, 45 | 49 |/Elee Bond & Share, pref.100 90%4 91%, 
6% preferred. ...----- 1 7812 ____||Federal Light & Traction.100, _9'2 1032 
7% preterred_....---- 71ig...-j| Preferred ....-...-.-- | 80 
Gen’! Tire & Rub, com_.-100, 195 200 ||Mississipp! Riv Pow, com 1 13%) 14% 
Preferred ..ccc-cccee- 1 85 |100 Preferted ...cconccsoce 7212, 74 
Goodyear Tire & R, com-} il j 12 First Mtge 58, 1951..-J 
Preferred ....-------- 100; 25 | 26 Sftgdeb 78 1935...M&M| 9842100 
DG? OGL. . .cocccerss 100} 65 | 67 ||Northern Obio Elec.(no par) 1 
Goodyear T&R of Can pf 100) 45 | 55 Prefested ...ceccceee 1 14 Looe 
Miller Rubber.....----- 1 70 | 75 ||North’n States Pow, com.1 83 | 86 
Preferrgl ...--c.ceecocee 82 | 90 Preferred ..o<ccccece- 1 87 | 89 
Mohawk Rubber--.--..-.- 100 95 100 |\North Texas Elec Co,coml00| 79 | 82 
Portage Rubber, com....100} ----| 48||_ Preferred -----.----~- 100; 80 | 8 
TEE ccccccecscss 1 3g 12 || Pactfic Gas & El, Ist pref.100, 87 | 88 
Swinehart Tire & R,com.100) -------- Puget Sound Pow & Lt..100 27 | 29 
Sugar Stocks Preferred _....------- 1 90 | 
Caracas Sugar....-------80} %13 | 17 Gen m 7%8 1941 -..M&N} 104 |105%2 
Gent Aguirre Sugar com... 20) *59 | 61 lRepublic Ry & Light----100 6% 7% 
Central Sugar Corp.(no par) t.cc-| '2 Prefe o@eneeceeons 100! 25 | 27 
Preferred . ....-.----- .---| 5 |/South Calif Edison, com.1 97 | 982 
Cupey Sugar common- --100 50 | 70 i. . «capanawel 107 ('110 
Preferred - - ---------- 100} 50 | 70 |\standard Gas & El (Del)--50) *1412) 15'2 
Fajardo Sugar- --------- 1 47 49 = nee 42 ' 43 
Federal Sugar Ref, com.-100| 92 | 97 |/Tennessee Ry, L & P,coml 1 lig 
Preferred ....--------100; 98 105 Preferred - - ..-------- 11 {| 11% 
Godchaux Sug Inc--(no par)| *9 | 13 |\United Lt & Rys, com.-_-1 29 | 30 
(oe ieee i I AR 100} 45 | 50 let preferred.---.----- 1 71 | 73 
Great Western Sug, com.100| 120 140 ||Western Power oo 31 | 32 
Preferred _...--------1! 97 103 a ee 1 7912) 81 
Holly Sug Corp, com (no par), *12 | 14 |lshort Term Securities—Per Cen 
Preferred - . - - -------- 100| 37 | 43 |\|Am Cot Ot! 6s 1924..M&S 4 | 95 
Juncos Central Sugar_---100, 50 | 75 ||Amer Tel & Tel 6e 1024-F& 101 {101s 
National Sugar Refining.100) 92 |----|| 7% notes | 100%3, 1007. 
Santa Cecilia Sug Corp, pf100; 5 | 15 ||Amer Tob7% notes'22 M 101141015 
Savannah Sugar, com (no par); *17 | 20 i} 7% notes 1923.-.--.-- M 10212 102%, 
Preferred .....-.----- 100| 55 | 60 || AnmacondaCop Min 62°29.J 93% | 98lz 
West India Sug Fin, com_100| 60 110 || 7s 1929 Series oomee 10173| 16214 
Preferreé .. ..<0<-<--- 109, 58 | 62 || Anglo-Amer 011734825 A 10312 103% 
Industrial & Miscellaneous) — | || Arm'r& Co7aJuly 15'30J&J15) 103 (103% 
American Brass_---..---- 100 260 295 Deb 6s J’ne 15°22 -J&D1H 100 |100%, 
American Herdware- ---- 100: 157 (160 Deb 6s J’ne 15°23 _J&D1 99 \100 
Amer Typefounders, com.100| 44 | 45 Deb @s J'ne 15°24_J&D1H 99 {100 
Preferred .....------- 100, 84 | 88 Beth St 7s July 15 °22.J&J1 997) 100 
Bliss (E W) Co, newW-.-no Dar *22 25 7% notes July 15°23 J&J15) 1007g' 10 Li, 
Preferreé ..--ccce<cee 50, *50 | 55 |\Canadian Pac 6s 1924.M&S2 10014)10012 
Borden Company, ¢om.-100, 100 103 ||Federal Sug Ref 6s 1924M4&N 9733! 98 
Preferred ...--------- 100, 92 | 94 |\Goodrich(B F)Co 73°25. A&O| 98 | 98l2 
Celluloid Company -.--- 100, 99 iU2 ||Hocking Valley 6s 1924_M 9712} 98 
Childs Co com ..------- 100) 10112 103 | Interboro R T 78 1921__M& s | 80 
Preferred ......------100, 10112102 ||K C Term Ry 68 °23.M&N18} 100%4/100!2 
du Pont(E 1) de Nem&Coi00; 75 | 79 || 6\s July 1968... se J&J} 102 |103 
Debenture stock.-..--- 100: 71 | 73 |\Laclede Gas 7s Jan 1929 vee 9612) 9712 
Havana Tobacco Co..--100 -. '__...|\Lehigh Pow Sec 68 1927 F&A) 8314) 84 
Preferred . . . ---------100 __|..-.||/Pub Ser Corp N J 72°22.M&S 9934/1001 
Ist g 5s, Tune l 1922..J&D) ----|----| Bios Sheff & & 1 Gs ‘29. _¥&A) S9l4) oO! 
International Salt.----- 100, 43 |_..-| Southern Ry 68 1922..._M&E 99!2) 99°; 
International Silver, pref. 100) #92 | 95 |'Swift & Co 7% '25..A&O1E 10114|10142 
Lehigh Valley Coal Sales.50! 64 | 66 || 7% notes Aus 16 1931... | 192%4|102%4 
Phelps Dodge Corp- - -- -- | 160 175 ‘Texas Co 78 1923- -- _.-_M&B) 10153 |10175 
Royal Baking Pow, com.100) 92 | 95 |\U @ Rubber 74e 1930--F&A 1512 105% 
ee 100, 92 | 94 ‘|\Utah Sec Corp 6s'22.M&S18) 9 | 98 
Singer Manufacturing - - 100 90's 9lle| West Elec conv 78 1925. A&O; 1()4!2 |104%4 
© Per share. 2 Basis. @ Purchaser also pays accrued dividend. ¢ New stock. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railwaye 
are brought together separately on a subsequent page. 


ve the gross earnings for the latest week or month, and the last two 










































































































































































| Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 te Latest Date. 
ROADS. ROADS. 
Week or | Current | Previous| Current | Previous Week or | Current | Previous | Current | Pr 
; Month. Year. Year. Year Year. Month. Year. Year Year. Year 
$ $ $. $ $ 3 $ 
Vicksb. November | 302,980} 330.022) 3,126,155) 3.305.382 || Mo K & T Ry ofTex| November /|2,153,402/3,140.631 .681}26,992,739 
Amn Arbor........ 4th wk Dec! 116,507) 176,740) 5,120,062) 5,385,991 Total system. _._|October 6 .024.76817 .470.579153.359 848/59 499, 
Atch To & S Fe November |17124079/20340 1701175572 238) 19693 470 || Missouri Pacific....| November |9,294,690) 11763577| 102019816) 108068201 
Gulf 0 & S Fe. November |2,220.272/2,931,188/27 ,276.81 4/24 858 86 || Mobile & Ohio. ...-. 4th wk Dec) 506,176) 477,800,18,127,247, 18,617,064 
Pa le 8 Fe_. November | 837, 917.120) 8,850,235) 8,541,372 Columbus & Gr..;November | 164,257] 164,085) 1,449,882) 1,682,748 
Atlante Birm & Atl. November | 302.014) 484,341! 2,895,434) 5,382,544 || Monongahela Conn-| November 107,114} 201,033 727 .267 2.804.659 
Atlanta & West Pt. November | 196.974] 248.202) 2,299,018) 2.772.045 || Montour_....._._- November 89, 205,490} 1.319.538) 1.514, 
Atiantic Oity---.-_- November |_ 215, 263.974) 4,379,101| 4,421,605 || Nashv Chatt & St L November |1,79:) ,856|2,064.144/ 19,381,706 22,499,784 
Atlantic Coast Line. November |5,.347,777|6,135,960|60,477 064 66 054.392 || Nevada-Calif-Ore __|4th wk Dec 7, 7,871] 429,660) 418,304 
Baltimore & Ohio--|November | 15901094} 23280352] 183117810] 210869619 || Nevada Northern _| November 33,044 81,218 323.944] 1,511,694 
B & O Chic Term November | 252,387! 287,196) 2,419,893) 2,063,188 || Newburgh & Sou Sh November | 184,742] 216,256] 1,332,780) 1,685,817 
Bangor & Aroostook|November | 700.510} 692,589] 6,719,685] 6.138.468 || New Orl Great Nor.,.November | 204,341! 245,639) 2.355.148, 2,467,796 
Bellefonte Central_-|November 6,81 12,616 69 489 112,737 || N O Texas & Mex__|November | 229.9 403,149) .2,450,586; 2,776,612 
Belt Ry of Chicago-|November | 469,056) 497,123) 5,059,357) 4.231.456 Beaum 8S L & W__' November 148,140) 267,592) 1,978,752 2.007 OL8 
Bessemer & L Erie__|November | 880,138/1,869,474/12,836,937| 14,623,198 St L Brownsv &M November | 423,98 931) 5,494,548) 6,986, 
Bingham & Garfield| November 12,984 33 36 166,942] 1,357,072 || New York Central - -|November 27736185} 34677543) 296197330) 340951185 
n & Maine..-.-|November |6,777.061|7,722,791/72,148,159|79,452.786 Ind Harbor Belt.!November | 730,030) 1,060, 8,351,154! 8,879,336 
Bklyn E D Term_-_-_|November 111.12 118,772) 1,211,014) 1,088,432 in Lake Erie & West November | 730,608/1,084,232] 8,398,781 10,948,295 
Buff Roch & Pittsb_|1st wk Jan} 256,380) 357,949! 256.380! 357.949 | Michigan Central November |5,964,073 7 ,533.697/ 67 ,064 ,847 80,993,106 
Buffalo & Susq-- - - - November | 182,147! 295,232) 1,888,960) 2,811,082 | Cleve C C & St L_; November |6,392,387!8,091, 73,762 ,984|81,426,960 
Canadian Nat Rys-_|ist wk Jan|1,526,46511,.814,057| 1,526,465] 1,814,057 Cincinnati North.|November | 295,836! 301,762) 3,544,656) 3,366,282 
Canadian Pacific _--\1st wk Jan|2,426,000/3,303,000| 2,426,000) 3,303,000 Pitts & Lake Erie_| November |2,045,705)4,383,219/21 ,317.913|32,136,129 
Oaro Clinch & Ohio_|November | 670,005! 770, 6,889,058) 6.826.777 Tol & Ohio Cent.'November | 837, 1,501,864) 10,001 ,841 12,202,481 
Central of Georgia --|November |1.744.52511,968 .908/ 20.579 684/23. 138.492 Kanawha & Mich November | 360,174! 626.571) 4,501,820 4,939,305 
Central RR of N J__|November |4,176.304/5,190,922|48,524,262|47.027.614 | N Y Chic & St Louis November | 2,325,465 2,706,821'24,785,612 25,537.67 
Cent New England_|November | 789.9235 72.013| 7.753.574| 6.836.247 | N Y Connecting... November | 253,538! 297,235 3,081,925 1,477.7 
tral Vermont_._|November 586.536} 639.241] 6.103.930) 6.553.213 | N Y N H & Hartf__| November | 10270428) 11307980) 104508819, 11320274 
harleston & W Car:'November | 274,935! 309.467] 3.021.239| 3.203 622 | N Y Ont & Western! November |1,079.482/1,194,589],3.135.030/12,015,141 
Ohes & Ohio Lines_-_|November |6,602.125/8,500,831/78.174.054/81.544.944 | N Y Susq & West__|November | '334.523) '419,933| 3.931.019 4.173.272 
Chicago & Alton. __|Novernber |2,546,952|2.966 589] 28 .575.703|27.441.791 | Norfolk Southern..|November | 749,685) 632,421! 7,375,949 7,119,727 
Chic Burl & Quincy_iNovember (13603 117|17670 800] 155327 9581169998 858 | Norfolk & Western_| November (6,939,600 8,910,757|73,541.696 80,048,422 
Chicago & East lll__ November 2.252.235 2,912.393}25,.078.253 28.219.471 | Northern Pacific... November 8,919,928 10563 530/87 ,037,246 1063984 528 
Chicago Great West November 1.955.118 2.162,164|22.586,248 21.802.409 | Northwestern Pac__ November 659.496 616.093| &.040,.270| 7,324,242 
hic Ind & Louisv__,November |1,226,135 1,464,457|13,952,614,14,614.604 || Pennsylv RR ......|November |42043790 58164 188 460692 166516561 471 
oJunction....November | 453,464, 375,848] 4,821,859] 3,218,488 Balt Ches & Atl__| November 100,877| 152,716| 1,504,906) 1,539,372 
Chic Milw & St Paul November 11808 316 15656 903)135417 9841155952 058 ine Leb & Nor_.|November 153,838] 142,031] 1,127,383] 1,219,532 
Chic & North West. ‘November |10860 944 | 14780 7201134196 868) 152593 447 Grand Rap & Ind|November 894 ,.918:1,047 264! 8,137,458 8 958 305 
Chic Peoria & St L_.. November | 177,699 287,181] 1,916,058] 2.529.450 Long {fsland_.-.. November |2,150,873 2,080,830 26,711,527|23.865,811 
Chic RI & Pac. ___- November |10475637 11461 100122228 852/124081 387 Mary Del & Va_.| November 88,573, 114,941] 1,161,785) 1,230, 
Chie RI & Gulf__|November | 564.373 .616,040| 7,040,325] 6,191,425 Monongahela....|November | 484,725) 519.749) 4,006.782| 4,053, 
Chic 8t P M_ & Om_ |Noven ber |2,247,142 2,955,413125,914,370/29 315.270 N Y Phila & Norf|November | 529,990, 731,581) 5.776.641) 7,412,857 
Oinc Ind & Western November | 336,745 394.482] 3.395.038] 4.123.229 Tol Peor & West.) November 118,525| 179,423) 1,528,976) 1,931 Olt 
Oele & Southern... 4th wk Dec) 662,310 1,095,293/26 648 .933/31 668,000 | W Jersey & Seash November | 802,665)1,054,411|12,205,974|13,046 
Ft W & Den nt ,| November 1.035.401 1,307,592110.506.917}11.850.511 || | Pitts OC © & St L_| November /8 682.091! 11386174|89 647 695 190586945 
Trin & Brazos Val November 4,646| 273,206] 3.040.232] 1,963,354 |; Pennsylvania Syst__| November | 55960543, 75243486, 611764658) 6738976 
Wichita Valley___|November | 194.450| 224.045] 1,596.105| 1.644.958 || Peoria & Pekin Un.|November | 148, 197.809! 1.547.509) 1,509.9 
Sa Val & Martin November 95.466 95.970) 1.256.896 811.590 | Pere Marquette....| November |3,304,921 3,652,087 35.517 ,130|37 350,713 
ware & Hudson November |3,637,113 4,151 .348/41,987 ,304/40,531,183 || Perkiomen -__.-.-- November 120,826 119.220) 1.176.418) 1,147,824 
Ded Lack & Western November |7,192,455|8.635,070179 62% 440175, 108.468 || Phila & Reading_..| November |7,393,.366 9,835,510)78 ,099,043/84,826,989 
Denv & Rio Grande Novemher |2,828,226'4,077,095/30,246.118/36.533.707 |, Pittsb & Shawmut_-_/|October 136,845| 209,724) 1,059,916) 1,443,596 
Denver & Salt Lake November | 307.485) 301,3 2,730,866] 2.687.870 || Vitts Shaw & North! November 94,600) 150,883) 1,085,618} 1,435,648 
Detroit & Mackinac)November | 172,815) 218,297] 1.846.970] 1,931,446 || Pittsb & West Va..|November | 192.637] 281,240] 1,859,822) 2,335,878 
Detroit Tol & Iront_|November | 681.952| 481032 6,634,658! 4.711.939 |; Port Reading._._-- November | 173,689) 136,621) 2,073,488) 1,680,161 
Det & Tol Shore L_-’.November | 316,725| 297,058] 2,575,778] 2.138.453 || Quiver Om & K C__|November 116.998] 126,700) 1.219.431] 1,249,770 
& Iron Range..- November 93.767| 829,516] 4.876,007/10,918,541 || Rich Fred & Potom_|November | 717,131] 812,751} 9,130,413) 10,013,836 
Du! Missabe & Nor_|November 153 ,.40411,539 948] 12,239 439119394 .765 || Rutland ......---.- November | 463,084] 560,195) 5,373,759) 5,448,356 
Dul Sou Shore & Atl 4th wk Dec| 133,839] 274,571) 4,475,962! 5,938,958 || S! Jos & Grand Isl__|November 57.337) 399.199) 3,104,965) 3,158,785 
Duluth Winn & Pac| November 189.919] 251.586) 2,169,652] 2.284.508 || St Louis San Fran__|November |6,731,067/8,518,733 75,694,284|85 430,268 
East St Louis Conn_' November 121,566} 154.125; 1,481,911] 1.358.165 Ft W & Rio Grand| November 168,060} 195,840] 1,618,889] 1,799,392 
n 8S Lines... | October 495.890| 490.775 4,661.058| 4.232.904 St L-S F of Texas_|November 156,288! 192.0121 1,772,281] 1,635,940 
igin Joliet & East_'| November |1,556.952'2,698 .058 17.743.921 | 23.025.693 || 8t Louis Southwest_| November |1,.654.242|1,982.512! 15,847 ,634/ 19,476,030 
1 Paso & Sou West’ November | 773,092)1,485,268) 10,123,057/13.579.104 St LS W of Tex__|November | 683,396) 836.4 7,079.971| 8,427,227 
Erie Railroad____..|November \8,520,387! 11289247 95,815.443|99, 160,255 Total System. _--|1st wk Jan| 373,306) 482,325) 373.306) 482,325 
Chicago & Erie_..|/November |1,023,958/1,245,584/10,046,176/11,804,481 || St Louis Transfer-_-_| November 77,431| 117,753) 1,030,425) 1,263,039 
NJ&N Y RR__._!November 119 5K 124,798) 347 299) 1.299.668 |} San Ant & Aran Pass! November 535,128} 623.605) 5,841,391] 5,484,326 
East Coast_| November 960 ,836/ 1,071,613 12,337,720) 12,.203.783 || San Ant Uvalde & G|November 71.6846 99.034] 1,088,564] 1,365,364 
Fonda Johns & Glov November 111.525) 115,846 1,242,063) 1.308.505 || Seaboard Air Line._|November |3,608,176)| 4,277 695/39, 143.753)44,705,7 
Ft Smith & Western!|Nover ber 150,798} 231 523| 1,637,257) 1,832,495 || Southern Pacific -..|Octoner 18810117/|20860067 | 162051 292) 166 40043 
Galveston Wharf__- |Noven ber 188.154] 249.359) 2,471,663! 1.733.468 || Southern Pacific Co|November | 14698065! 18345422] 176749357) 18474585 
Georgia Railroad...|November | 398,625! 552,731 4,781,734) 6.086.465 Atlantic SS Lines_| November |1,057.650/}1,062.175 9.769.554! 6.365, 
Georgia & Florida. |\November 103,513] 145,425 1,2723.992) 1.388.357 Arizona Eastern_| November 193.871} 425,617 2,508,850) 3 795,271 
Grand Trunk Syst--|1st wk Janj|1,429,337|1,958,441] 1,429,337] 1,958,441 Galv Harris & S Ai\November |2,089,180/2,767 ,270)23, 123,085) 24,752,216 
Atl & St Lawrence) November 237.411) 396.924! 2.521.404) 2.943.483 Hous & Tex Cent_|November |1,571,653/ 1,249.101/13.067 .576) 10,925,940 
Ch DetCanG T Jct) November 153.675! 255,777) 1,793,213] 1,824,743 ! Hous E & W Tex_|November 272,689| 299.896] 2.745.297) 2,795,193 
Det G H & Milw.|November | 454,264] 582,730) 4,117,322] 4.665.641 Louisiana Western| November | 337,941] 510,180! 4,055.487| 4,944,678 
Grand Trk West.|Noven ber |1,246,424]1,306,154|13,521,493/15.891 ,748 Morg La & Texas November | 843,685) 944.097) 8,103.837| 9,479,751 
Great North System|November |10674 119|12298 393/93 ,641,.723/115119820 Texas & New Orl_| November 742.4341 977.653) 7.926.492) 9,208,319 
Green Bay & West_|Noverber | 119,101] 117,484, 1,285.70! 1.179.967 || Southern Railway__|4th wk Dec 4,127 ,554/4 926,565) 166796846) 196446003 
Gulf Mobile & Nor_|November | 340.142} 453.449) 3,749,332) 3.703.810 Ala Great South_|November $59,561/)1,061, 8,713,292) 10,543,792 
Gulf & Ship Island__|November | 219.556] 279,711! 2,623,039) 2,813,952 Cin N O & Tex P_|November |1,393.571 1,905 .562115.804 .032'19,116,832 
Hocking Valley____|November |1,142 5%3]1,849,730/13.222 218115.551.771 Georgia Sou & Fla! November 381,349) 462,783) 4,122,626 4.567 as 
Illinois Central __-_-_-_ November | 11124067] 13330130, 130040639) 132036726 New Orl & Nor E_|November | 503,498) 676,388; 5,831.588) 7,066. 
Internat & Grt Nor_|Noven ber |1,136,432]2,143,400) 16,447 ,636]17 447 ,637 Northern Ala_-_-..|November 81,446} 132,542} 809,778) 1,382,664 
Internat Ry of Me_|Nover ber 188,12! 187,503) 2,498,165] 2,499 841 Spokane Internat__|November 122,196 32.733| 1,213,848 1,413,317 
Kan City Mex & Or! November 211,145] 185,021] 2,034.346] 1.754.333 || Spok Port! & Seattle|\November 648.493) 893.618] 7.995.971) 8,397,696 
K C Mex & O of Tex|Noven ber 138 363] 171.138] 1.675.867] 1.550.948 || Staten Island R T__|November 193.971| 229.805} 2.329.718) 2,214,783 
Kansas City South_| November !|1,511,837/1,.761.022 18,189.365/17,.951.945 || Tenn Ala & Georgia 4th wk De 2,82 3,626 124.845 178,449 
Texark & Ft Sm__|November | 167.231] 255,378 2.026.960] 2.069.375 || Tennessee Central__|November | 189,527| 253.373) 2,170,237) 2,704,346 
Total Svstem__.._| November |1,679,068'2,.004 866 20,185,393/20,319,709 || Ter RK Assn of St L| November 379,030) 468,149) 4,157,718] 4,368,464 
Kansas City Term._|November | 144,676; 139,809, 1,486,011) 1,467,164 St L Mer Bdge T_|November | 319.261] 434,967] 3,366,672 3,964 ,847 
Kan Okla & Guif.__|Noven. ber 189.619] 320,197} 2,120,264] 2,488,209 || Texas & Pacific____|1st wk Jan} 552,973) 828,255 552,973 828 ,255 
Lake Sup & Ishpem—i November 95 R281 126.718 404 356! 1,648,246 || Toledo St L & West! November 40,838) 1,077,100) 8,717,980/ 10,831 ,429 
Lake Term Ry _---- November 90.500} 138,275) 1,109,901] 1,280,110 |} Ulster & Delaware_.|November | 118,913) 129,589) 1,607,988) 1,383,939 
Lehigh & Hud River November 281.083) 340,644: 2,986,373) 2,862,237 |) Union Pacific... __ Novem ber®!9.732.843)] 12480 8541106414 523 120714149 
Lehigh & New Eng_|November 416.775| 493,309! 4,497,980] 4,306,251 Total svstem.__..|Novemhber | 15669468! 19547152! 167721378] 192654110 
Lehigh Vallev___. \November (6,330.32717 563,195 69,612.646/67 948 567 Oregon Short Line| November |3.402.320/4,174.174 33,978.014 41,371,322 
Los Ang & Salt Lake; November /|1,602.751 1,876,113 18,105,921/18.747,862 Ore-Wach RRANINovember |2,534.395/2.892,1293)27 331 849139568 636 
Louisiana & Arkan_'November | 289,952| 435,085 3,134,552] 3.894.762 || Union RR (Penn)__|November | 683.715 1,137,602; 8.732.395) 9,928,075 
Louisiana Ry & Nav|November | 272,918] 411,568) 3.615.415] 3.918.131 || Utah --_....._-__. November | 135.573) 205,761) 1,115,891) 1,818,355 
Louisville & Nashv_|November |9,763.106! 11568644| 108744004| 116614864 || Vicks Shreve & Pac_|November | 347,023, 384.748) 3,514,177) 4,254,466 
Louisv Hend & St Li Novermber 216,533} 281,836) 2.641.457] 2.895.817 || Virgivian Railroad_|November |1,495,979)1,888 ,507 16,858,411 16,440,758 
Maine Central____. November |1,670.607 2,220,171 19,072.529/19 463,826 || Wahash RR_....__|Novemnber |4,787,.294/5,713,019'54,769 ,861/54,838,932 
Midland Valley._....November | 362.296 521,751 4,116.541| 4,694,461 || Western Marvland_|!Ist wk Jan| 280,952! 345,067! 280) 952 345,067 
Mineral Range-_----_|4th wk Dec 5 92% | 13,194 272,027 674,302 || Western Pacific. _..| November 904 .257'1,416,183 11,323.407)14,834,734 
Minneap & St Louis ist wk dan 242'845| 311.005 242.845! 311.005 |) Western Ry of Ala_.|November | 199,451] 226.765 2.399,2071 2,552,036 
Minn St P& SS M_|November [3.935.114 4.940.355 39.829 798145.313.099 || Wheel & Lake Erie_| Novem 1,164,365, 1,387,585 1 ,2833 .5608)| 16,395,548 
Mississippi Central. November 113.949 88,232 1,080,764 972,709 || Wichita Fulls & NWI November 197.723} 219.443: 2.577 098) 2,449,694 
Mo & North Arkan_| November 815 1,201,550 662,473) 1,931,235 | Yazoo & Miss Valley; November /|1,978,75 |2,206,987 18,988.4 26,041,651 
Missouri Kan & Tex November (2,810,564 3,534 .378 30,939 ,850'36 936 2° | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
| 
Current | Previous Increase or Current Previous | Increase or 
Weekly Summaries. Year. | Year. Decrease. % Monthly Summaries. Year Year. | Decrease. % 
$ < $ Mileage. Curr.Yr. Prev. Yr. $ $ | » 
4th week Oct (17 roads)_-.-_| 23,344,095) 26,628,203; —3.284,10812.33 | February ...235,653 234,510/405,001 ,273|424,172,348 —19,171,075); 4.52 
lst week Noy (17 roads)____| 15.986.608 18,530.260' —2,543.652 13 73 | March... -.- 234,832 233,839|456.978.940/458, 330) —1,483,390| 0.32 
24 week Nov (19 roads)....!' 15.831.129 19.577.819| —3.746.690 19.14 | April. ..... 220,340 219.743/411,279,831/381,112,844| +30,166,987| 7.91 
24 week Nov (20 roads)___.| 15,12'.6@68) 19,107,127) —3.982,451 20.84 ay .......235.3233 234.916)\444.028.825/457 ,242 .216|—13.214,331 2-2 
4th week Nov (17 roads)____| 18,569,139 24.319,.654| —5.750,515 23.65 | Jume_...... 35,208 235,059 460,582,512 .164,007 |—33 582,095 $ 9 
lst week Dec (19 roads)____} 13.245.646 18,644,887) —5,399,241] 28 96 } Feet 0.991 230,410 460.989 ,697| 527 .396,813|—66,.407,116)12. 
24 week Dec (19 roads)___-| 13.637.534 18.549,807| —4,912.273 26.48 | August _.._. 233.815 233.067|504.599.664|554,.718,882|—50,119,218) 9. 
3d week Dec (17 roads)____| 12,981.319 17,143,966) —4,162,656 24 28 | September _.235.155 234.559)496,784 097/617 527 .676|-120.753.579 12: 
4th week Dec. (20 roads)____| 18,070,117, 22,884,014) —4,813,897,\21.04 | October ___.235,228 254.686 |534 332.853 040.255.9e8 — 106922 430) 16.54 
Ist week Jan. (12 roads)____! 7,088,258 9,400,0909' —2,311,841:24.59 | November _.236,043 234,972!464,440,.498 468, 164|—126027 666121 .34 

















192 THE CHRONICLE 





(Vou. 114. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of January. The table covers 12 roads and shows 24.59% 
decrease in the aggregate from the same week last year. 




















First Week of January. | 1922. 1921. Increase.| Decrease. 
. % 
Buffalo Rochester & Pieesbure| 256 ,380 Pn ° esene 101.569 
Canadian National Railways.-_-| 1,526,465) 1,814,057) ------ 287 ,592 
Canadian Pacific __.._....._-- 2,426,000} 3,303,000} —------ 877,000 
Grand Trunk of Canada_-._..- 
Grand Trunk Western.____- 1,429,337] 1,958,441; -.--- 529,104 
Detroit Grd Hav & Milw_. 
Oanada Atlantic._........- 
Minneapolis & St Louis_.....- 242,845) 311,005) ------ 68,160 
J =p 
St Louis Southwestern__...._-. 373 ,306 a §6=§6—seweses 109,019 
ee Gs POG. ...ceccoccce 552,973) 828,255) -.----- 275,282 
Western Maryland.__._..__.__- 280,952} 345,067; ------ 64,11 
Total (12 roads)_..___..._--- 7,088,258] 9,400,099) —------ 2,311,841 
re rE ed. aneaseed.. «ottaelt nee 














In the table which follows we sum up separately the 
earnings for the fourth week of December. The table 
covers 20 roads and shows 21.04% decrease in the aggre- 
gate over. the same week last year. 









































Fourth Week of December. 1921. 1920. Increase. Decrease. 
| z c $ $ 

| ETA EET 116,507 Sat eaeaees 60,2 
Buffaio Rochester & Pittsburgh 423,925 i 8 86eseen 363 .484 
Canadian National Railways._.| 2,478,465 2.939.386, —__---- 460.921 
Cenadian Pacific............. 4,913,000, 5,540,000, ---.--- 627 ,000 
Colorado & Southern___....--- 662,310, 1,095,293) --..--.- 432,983 
Duluth South Shore & Atlantic. 133,839 Et essmes 140, 
Grand Trunk of Canada....-- 

Grand Trunk Western____-- 2,400 034) 3,721,954, ----.- 1,321,920 

Detroit Grd Hav & Milw..- 

OCamege Atiantic.....cc<c«- 
moe 5,922 i ee 7,272 
Minneapolis & St Louis_____-- 268 ,987 gf RRSP 68,682 

lowa Central___._.._._--.-- 
ee Oe CED... wancoccoce 506,176 477 800 SE > especiales 
Nevada-California-Oregon_ _-___ 2 a. aie oe 604 
St Louis Southwestern__._...- 663,342 EY ‘abana 42.417 
Southern Railway..........-- 4,127,554) 4,926.565) --...-.- 799,011 
Tennessee Alabama & Georgia. 2,822 | ENSSE SS 804 
, & &’ NT 947 244] 1,287,972; -.---- 340,728 
Western Maryland_____.____-.- 412,724 588,206) -—..-.-- 175,482 

Total (20 roads)__.._.... _-- 18,070,117|22,884,014 28,376 4,842,273 
ATE NT ieee RENT EN 14,813,897 




















Net Earnings Monthly to Latest Dates.—J/n our ‘‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the‘‘Chronicle,’”’ wegivethe November figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the November results for all the 
separate companies. 

In the following we give all statements that have come 
in the present week. We also add the returns of the indus- 
trial companies received this week. 


~—Gross from Ratlway— —Net from Ratlway— —-Net after Tazes— 


1921. 1920. 1921. 1920. 1921. 1920. 
+ 3 $ 3 3 3 
Bellefonte Central Ry— 
November . 6,812 12,617 451 3,000 250 2,889 
From Jan 1 69,489 112,737 —8,038 13,582 —10,24 12,361 


Detroit & Toledo Shore Line Ry.— 
November. 316,725 297,058 53,589 134,882 39,582 124,882 
From Jan 1 2,575,778 2,138,453 1,061,797 540,560 889,725 400,776 
Detroit Toledo & Ironton Ry.— 

November. 681,052 481,032 120.686 -—159,020 104,058 -—168,638 
“rom Jan1 6,634,658 4,711,939 1,781,874 —-927,852 1,637 ,821— 1,028,632 
Kansas City Terminal Ry— 

November. 144,676 139,809 50.021 28,005 25,143 7,701 

From Jan 1 1,486,011 1,467,164 399,847 —28,653 91,509 —332,050 
St Louis San Francisco— 

November . 6,731,067 8,518,733 *1,898,898 1,974,151 *1,502,188 1,715,338 

From Jan 1 75,694,284 85,430,268*20,540,337 12,483,040*17,128,217 9,718,955 
Western Union Telegraph— 

November _ 8,154,997 9,590,461 1,202,183 1,116,082 

From Jan 1 95,410,877 110,372,182 12,179,491 15,657,913 








* Corrected figures. — Deficit. 
ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 








Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current , Previous| Current Previous 
Month. Year. Year. Year. Year. 





$ $ bs $ 
Adirondack Pow & Lt} November | 458,887) 447,179) *4,773.846) *4 669,424 
Alabama Power Co..|November | 414,161/ 397,416) 3,922,969) 3,650,513 
aAmer Pow & Lt Co_|Uctober 2024 ,489) 2082 616) *24779930)| *20557667 
Appalachian Pow Co_/|October 220,533) 233,476) 2,207.557| 1,962,486 
Arkansas Lt & Power) November 





81,349] 91.313] ‘'990,078) 1.094.080 
Asheville Pr & Lt Co_| August 79.088| 77.234 853.640! *747. 
Atlantic Shore Ry ._ _|October 15.423| 16.455 Cyt tl  4ag'4e3 


4s , f 311 188.363 
wens moor ay Sa ines Reet Rr et ee att One ot aanane 
38OLs ~ hee ove OF } D1 2 ih 63,1 : ° O63 7/ ° 30,43: 
Baton Ro Elec Co, November 46,508 01 506,56 a : 
Beaver Valley Tract_| November 50,389} 62,705 607 .617 658,574 
Binghamtoi Lt Ht «P| November 1.2155 80.2185 826.9116 677,054 
Blackstone V G & El_|November | 346,964) 305,157) 3,302,438) 2.975. 
Bradford Elec Co____|November 66,269) 60,346) *687,723) *562,589 
{Brasitan SELEY Lee November |14555000/12199000) 155462 000) 122306 000 
Tran Sys 
aBkin Cit RR (Re Stentor 5 968,124) 347,763) 8,502,504| 7,259,375 
aBkin Heights (Re\c)Septem'r 5,92 23 ,612 
QueensCo&Su|bsSeptem'r| 212,307| 53,462) 1,699,639) 1,290.83 
Coney Isl & Brookl ynSeptem r| 248,766) 64.819) 2,142,686) 1,762,923 
Coney Isl & Graves|'dSeptem'r 18,0 7 34,888 113,064 
ot York Consol'd September 1816.9 334005 18'837'008 15°167 383 
South Brooklyn. _-!September ‘695,737 
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Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 





Cape Breton Elec Co- 
Carolina Pow & Lt Co 
Cent Miss Val ElecCo 
Chattanooga Ry & Lt 
Cities Service Co 





November 
August 
November 


November 


Cit Trac Co & subsid_| November 
City Gas Co. Norfolk| November 
Cleve Painesv & East November 
Colorado Power Co__|November 
Columbus Electric___| November 


Com'w'ith P Ry & Lt’ 


November 


Connecticut Pow Co_| November 


Consumers Power Co 


Cumb County P & Lt 
Dayton Pow & Lt Co- 
Detroit Edison Co-_-_- 
Duluth-Sup Trac Co-_ 
Duquesne Lt Co subs 

light and power cos 
E St Louis & Suburb- 
Kast Shore Gas & El_ 
Eastern Texas ElecCo 
Edis E} 11] of Brock’n_- 
Elec Lt & Pow Co of 

Abington & Rock’'d 
E] Paso Electric Co... 
Erie Light Co & subs_ 
Fall River Gas Works 
Federal Lt & Trac Co 
Ft Worth Pow & Lt_- 
Galv-Houston ElecCo 
Gen Gas& E1&SubCos 
Great Western Power 


Harrisb Ry Co..-.|Sep 


Havana Klee Ry &*Lt 
Haverhill Gas Lt Co- 
Honolulu R T & Land 
Houghton Co E) LtCo 
Houghton Co Trac Co 
Hudson & Manhattan 
Hunting'n Gas & Dev 
Idaho Power Co__-__- 
Iinois Traction Co-- 
Interboro R T System 
Keokuk Electric Co-- 
Keystone Teleph Co-_ 
Key West Electric Co 
Lake Shore Elec Ry... 
Long Island Electric- 
Lowell Elec Lt Corp. 


Manhat Bdge 3c Line. 


Manhattan & Queens 
+Market Street Ry-_- 
Metrop Edison Co__- 
Milwaukee El Ry&Lt 
Miss River Power Co- 
Munic Serv Co & subs 
Nashville Ry & Lt Co 
Nebraska Power Co-- 
Nevada-Calif Elec_- 
New Eng Power Syst-_ 
New Jersey Pr&Lt Co 
Newp N & H ~ G&E 
New York Dock Co-- 
N Y & Queens County 
N Y & Lo Island _- 
bNew York ilways_ 
bEighth Avenue_- - - 
bNinth Avenue- --- 
N Y & Queens County 
No Caro Pub Serv Co 
Nor'n Ohio Elec Corp 
Northw Ohio Ry & Pr 
Northern Texas Elec. 
Ocean Electric- --- -- 
Pacific Gas & Electric 
Pacific Pow & Lt Co_ 
Paducah Electric Co. 
Penn Cent Lt & Pow. 
Penn Edis & Sub Cos. 
Pennsylv Pr & Lt Co- 
Philadelphia Co and 
Natural Gas Cos-_- 
Philadelphia Oil Co-- 
Phila & Western...-- 
Phila Rap Transit Co 


Pine Bluff Co...-.-.-- A 


Portland Gas & Coke 
Portland Ry, Lt & P- 
Puget Sound P & Lt- 
Read TrX Lt Co&Sub 
Republic Ry & Lt Co- 
Richmond Lt & RR-- 
Rutland Ry Lt & Pr-_ 
Sandusky Gas&El Co 
Sayre Electric Co- --- 
Second Avenue------ 
17th St Incl Plane Co 
Sierra Pacific Elec Co 
Sou'n Cal Edison Co- 
South Canada Power. 
Southwest P & Lt Co- 
Tampa Electric Co-- 
Tennessee Power Co- 
Tennessee Ry, L & P- 
Texas Electric Ry-_-- 
Texas Power & Lt_-_- 
Third Avenue System- 
Twin City R T Co_-- 
United Gas & El Corp 
Utah Power & Light~ 
| Utah Securities Corp 
Vermont Hy-El Corp 
Virginia Ry & Power. 
Winnipeg Electric Ry 
Yadkin River Pr Co- - 
Youngstown & O Riv 








November 
November 
November 
November 
November 


November 
November 
November 
November 
November 


November 
November 
Novem ber 
November 
November 
November 
November 
Noveu. ber 
November 


November 
November 
Novem: ber 
November 
October 

October 

November 
November 
October 

September 
November 
November 
November 
November 
September 
November 
September 
September 
November 
November 
October 

November 
November 
November 
November 


._|November 


October 
November 
November 
November 
September 
September 
Septem ber 
September 
September 
August 
November 
November 
November 
November 
September 
November 
November 
November 
November 
November 
August 


November 
November 
November 
November 
ugust 

November 
November 
November 
November 
November 


September 


November 
November 
November 


Septem ber 


November 
November 
October 

November 
November 


November 
November 
November 


November 
November 


November 


November 
November 


November 


November 
November 
November 
October 
August 
October 





63.035 630,848 
124,601 *1,661 ae 
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*} 032.376 
465,001 


13,395,986 
1,649 ,030 


8| 733,203 
34.917 442 
*A99 .637 


*9 015,374 
1,261 ,736 
2,251,950 


299) 5,860,995 
418 


*3,483, 








a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental; therefore, 
since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
eased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
separately. c Includes Milwaukee Light, Heat and Traction Co. dIn- 
e Includes constituent or subsidiary companies. 


cludes all sources. 


Earnin iven in milreis. 
Fa Som ght & Power Co., the Nashville Railway & Ligh 
Tennessee Power Co. and the Chatt 
cludes both subway and elevated lines. 


k Given in pesetas. 
operations April 1 


g Subsidiary cos. only. 


h Includes Tennessee 


Co., the 


t 
tanooga Railway & Light Co. i In- 
j Of Abington & Rockland (Mass.). 
These were the earnings from operation of the proper- 

ties of subsidiary Companies. * Earnings for twelve months. Started 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
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railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Companies. 


Southwestern Pow & Lt Co 
‘subsid cos only)..Nov 


—-Gross Earnings——— 


Current 
Year. 


“« 


850,467 


Jec 1°26 to Nov 31 '21_10,034,.629 


Bangor Ry & Elee 
Co 
12 mos ending Nov 30 


Nov 


Bradford Elec Co 


12 mos end Nov 30 


Nov 


Chattanooga Ry & Nov 
Light Co :, 
12 mos ending Nov 30 

Citizens Tract Co Nov 

subsid 
12 mos end Nov 30 


Cleve Painesville & Noy 
Kastern 
1] mos ending Nov 30 


Cumb County Pow Nov’ 


& Light 
12 mos ending Nov 39 


East St Louis & 
Suburban Co 


Kastern Shore Gas Nev’ 


& Elec and subsid 
12 mos end Nov 30 


Erie Lt Co and 
subsidiaries 
12 mos end Nov 30 


Nov 


Federal Light & Nov 
Traction Co 
11 mos ending Nov 39 


Ft Worth Pow & Lt Nov 
12 mos end Nov 30 
Huntington Devel 


Gas Co 


Lake Shore Elec 
Railway System 


11 mos ending Nov 33’ 


Municipal ServCo Nov 


~ 12 mos end Nov 30 


Nashville Ry & 
Light Co 
12 mos ending Nov 39 
Nebraska Pow Co Nov 
12 mos end Nov 30 
Pacific Power & Nov 
Light Co 
12 mos ending Nov 30 


Penn Central Lt & Nov 
Pow & Subsid 


12 mos ending Nov 30 


Portland Gas & Nov 
Coke Co 


12 mos ending Nov 30 


Portland Ry, Light Nov 
& Power 
12 mos ending Nov 30 


Tennessee Pow Co Nov 
12 mos ending Nov 39 


Tennessee Rv, Lt Nov 
& Power Co 
12 mos ending Nov 30 
Texas Power & Nov 
Oo ; 
12 mos ending Nov 30 


Utah Power & Nov 
Light Co 
12 mos ending Nov 30 


Nov ’ 


12 mos ending Nov 39 ’: 


Nov 
12 mos ending Nov 38 "9 


Nov ' 


‘el 
"20 
*21 
‘20 


"21 
"20 
‘21 
‘20 
"21 
"20 
"2 

"20 
‘21 
"20 
"21 
20 
"21 
"20 
21 


21 
20 
21 
20 
21 
20 
‘21 
20 
21 
20 
21 


"21 

‘20 
‘21 
"20 

] 

0 
‘21 
‘20 
‘21 
‘20 
2 


21 
21 
‘20 
"21 
°20 
"21 
°20 
"21 
"20 
"2! 
"20 
"21 
"20 
2) 
°20 
"21 
°20 
°21 
°20 
"21 
'20 
21 
*20 
21 
‘21 
°20 


Gross 


Earnings. 
S 


129,057 
120,199 
417 959 
.245,620 


66 ,269 


pet pet 


128,929 
118,487 
358 005 
321,179 


mae 


-—- 


56,771 
61,464 
705,713 
735,344 
2éa.,ile 
261,046 
3,266,582 
3.090.578 
392.339 
416,547 


519,483 
499 869 


1,027 .055 

1,202,760 
426,816 
424,531 


4.389.680 


4,150,931 


225,676 
281,536 

2 645,757 
2,521,656 
98 512 
102,759 
1,071,442 
494 386 
187,203 
232.563 
2 363 857 
3,039,263 
214,104 
240,755 
2,491,367 
2,477,076 
333,616 
319,044 
3,837 ,GSO 
3,641,691 


54,554 
71) 


5, 
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bon 


2,576,509 


$20,146 
$55,586 
9,949,281 
9,399,960 
209 529 
221,419 
2,399,279 
2,438,483 


594,029 
690,992 


6.822.973 273.410 
6.604.135 23.292. 


z After allowing for other income received 


_ — 


Previous 
Year. 
& 


965,528 





Current 


Year. 
$ 


469,675 


9,015,374 4,362,202 


Net after 
Tares. 
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~Ie = BD Gide Circ . 
RSS 2 tu 
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hobo 
do hobo 
SIOIAICS 


* 


79.431 
£016,037 
1,001,345 


49,843 
99 691 
521,076 
959,434 


— 


138,939 
117,474 
1,319,949 
1,239. 581 
2122,793 
297 .500 


41,235,892 
21,036,571 


26.379 
42,966 
391.003 
684,607 
34,513 
49 935 
439,763 

7 74 3 252 
283 436 
266,12] 
43803 ,205 
2599 97% 
86,3990 
70,052 
673 409 


r115,140 
r106,150 


41,113,713 


2920 ,644 


4119,741 
7136,834 


21,366,473 
41,207,271 


95,097 
64,364 
878 644 
751,104 
266,601 


285,062 
7580,266 


71,031,580 


250,658 
280,632 
954,884 
778,938 


hobo 


1376, 





a —— 


Fized 


Charges. 
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24,004 
23,481 
280 878 
263,240 
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181.425 
54 ,7 58 
56.144 

606.239 

513/220 


17.963 
2:36,043 
194,811 

34,642 
35,067 
384,799 
356,796 


463,308 
395,600 
33,727 


471,623 
479,978 


29,519 
27,842 
354 , ] 05 
341,121] 
36,241 
32,641 
437 357 
372,051 
180,453 
173,398 


2,097 327 


to 


aed 


— 


.108 ,354 


54.056 
52,255 
633 .090 
639,453 
129,280 
128,121 
,0A3 286 
,041 ,531 
63,4386 
60,< 
746,853 
686,627 
143,849 
145,281 


»719,850 
695,816 


FINANCIAL REPORTS 





Net Earnings 





Previous 
Year. 
$ 


399,180 
3,315,388 


Baiance, 
Surplus. 


28,538 
21450 
260,980 
195,282 


15,493 
11,050 
123 ,260 
89,705 
22,409 
27.198 
205,727 
197 ,O72 


19,233 
17 ,601 
175,937 
145,535 


183,567 
252,239 
&3,281 
61,330 
712,101 
626,361 


a 


,035 ,627 
854,127 
8,416 
27,190 
184,960 
489,796 


—129 
14,868 
45,964 

356,956 
43,725 
29°755 

339,897 

204,378 


524,538 


» 443,509 
659,529 


79,8 


179,212 
231.408 
| 690,211 
1,505,329 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
Dee. 31. The next will appear in that of Jan. 28. 
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National Biscuit Co., New York City. 
(Report for Fiscal Year ending Dec. 31 1921.) 


President Roy F. Tomlinson reports as follows: 


The accompanying balance sheet shows the financial condition of the 
company at the close of its 24th fiscal year. The only indebtedness is for 
raw materials, supplies and other incidental items incurred so recently that 
the accounts could not be audited and paid before the close of the year. The 
company maintains its usual practice of buying raw materials only as needed. 

The new Bethune St. bakery in New York ae [a 2-sto1y and basement 
building] has shown great production facilities. cl. ss of product has been 
baked there which has found ready sale. 

The new [8-story] warehouse and manufacturing building at Marseilles, 
Ill., has been in use since May for cartons and paper d containers. 

[Pictures of Bethune St. bakery and the Marseilles building are shown in 
the printed report.] 

The growth of business at Pittsburgh necessitated the purchase of the 
bakery on Liberty Ave., heretofore leased. This bakery is being modern- 

zed and will be run in conjunction with the East Liberty bakery. 

Two city lost at the corner of 16th St. and 9th Ave., N. Y. City, were 
purchased during the year. This gives the company ownership in fee of 
the entire block from 9th to 10th avenues and from 15th to 16th streets, as 
well as the block west thereof, together with the stable property and the 
Bethune St. bakery in New York City. 

A piece of land adjoining the Philadelphia bakery and having an area of 
about 46,000 sq. ft., was purchased for the purpose of enlarging the present 
Philadelphia bakery. The plans for this addition are under way. 

The contract has been made for a new bakery in Buffalo on a piece of 
land located on the Belt Line tracks, having an area of about 141, = ft. 
This new bakery in time will take the place of the present bakery in Buffalo, 
which is located in a leased building. 

The team work of the organization is shown in the improved quality and 
distribution of the bakery products, and as a result the products of the 
company continue to gain favor. 














INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
1921. 1920. 1919. 1918. 
Net profite.......- dial $5,677,461 35.543 .120 35-340 e608 5,135, 
Common dividends (7%) -$2,046.520 $2,046,520 ,046,5 &s ° 
Preferred dividends (7%) 1,736,315 1,736,315 1,736,315 1,736,315 
Balance, surplus_-_---- $1,894,626 $1,760,285 $1,567,028 $1,353,005 
BALANCE SHEET DECEMBER 31. 
1921. 1920. 1921. 1920. 
Asseis— > * TAabilities— s $ 
Plant, real estate, Preferred stock ___24,804,500 24,804,500 
machinery, &¢__61,425,322 60,487,638|Common stock___29,236,000 29,236,000 
a = Re 3,261,617 2,538,154) Accounts payable. 552,221 591,648 
U.8. Vict. notes_. 8,000,000 —___...-- Common dividend 
8 FR see 2,572,160 3,105,459 payable Jan.14. 511,630 511,630 
Stocks & securities 741,381 896,003 | Carton factory re- 
Ace’ts receivable_. 3,592,267 5,070,279 De ae eli 3,500,000 2,700,000 
Raw materials ,sup- Tax reserve_____. 1,600,000 1,400,000 
plies, &ce_...... 3,595,327 8,235,340)| Surplus._....---- 22,983,724 21,089,097 
. Eee 83,188,074 80,332,875 Tae addnwsenin 83,188,074 80,332,875 
—V.113, p. 1682. 
The Manhattan Shirt Co., New York. 


(Report for Fiscal Year ending Nev. 39 1921.) 
Pres. Abram L. Leeds, Jan. 9, wrote in substance: 


The statement for the fiscal year ended Nov. 39 1921 shows the company 
to be in a healthy financial condition and its operatioas to have been profit- 
able. The volume of business, notwithstanding the redu2tion in price, 
has been almost as great as when prices were at their peak. 

The underwear, pajama and collar departments have expanded, and 
even now we ure planning increased output for next year to satisfy the 
denands for these lines 

Our subsidiary, The Solway Dyeing & Textile Co., has operated its plant 
at capacity throughout the year. The new wing added to the textile depart- 
ment has beea devoting its facilities to the manufacture of women’s novelty 
dress fabrics on an exceptionally profitable basis. In addition _to dyeing 
the yarns used by the company in its merchandise, the Solway Dye Works 
also did a large quantity of outside dyeing. 

We look to the future with the assurance that the continuance of our 
hich standard of merchandise will continue to result in the increasing volume 
of business and proportionate returas. 


CONSOL. INCOME & SURPLUS ACCT. FOR YEARS ENDING NOV. 30. 

















1920-21. 1919-20. 1918-19. 1917-18. 

Net profits____-_-- ___..-$1,445,869 $838,473 $1,688,811 $1,071 78 
Dividends on investments 6,94 7,423 6,291 4,9 
Interest (aet)____- npenneRe deb 97,823 deb.156,800 deb.43,799 deb 50,732 

Net income_.-.-.-.--- + 354,994 $689,096 $1,651,303 $1,026,045 
Reserve for income an 

excess profits taxes__.. 329,617 115,000) 526,900 365,000 
Preferred dividends (7%) 112,000 112,000 112,000 112,000 
Common dividends (7%). 350,002 (7)350,002(6%)312,501 (6)300,000 

Balance, surplus___... $563,375 3112,094 $700,802 $249,043 
Previous surplus-.--— ~~ -- $1,625,647 $1,479,494 $791,785 $478,747 
Adjustments ______..-_-- Cr.3.363 Cr.34,059 deb 13,093 Cr.63,993 

Total profit & loss surp $2,192,385 $1,625,646 $1,479,494 $791,783 

CONSOLIDATED BALANCE SHEET NOV. 30. 
1921. 1920. 1921. 1920. 

Assets— $ $ Liabtltties— 3 $ 
Land, bidgs.,mach. Preferred stock___b1,600,000 1,600,000 

é&c., less depree. 1,259,250 1,287,999' Common stock... 5,000,000 5,000,000 
Trade name, good- Notes & accounts 

will & patterns. 5,000,000 5,000,000 payable and ac- 
Investments.a___- 68,822 139. ———_ aornents 1,334,747 3,289,955 
War Sav’gs stamps -__..-. 2,09 ppl to retiring 
Cash. sihos SEE ‘1 620,928 988,139 preferred stock. 1,400,000 1,400,000 
Notes and accounts . nen aee ee nao 

receivable____ _- 1,358,062 1, ; an te 
Inventories ___._. 3,475,644 3,950,551 i LS on 329,616 115,000 
Deferred charges - . 74,042 79,939 | Profit and logs__.. 2,192,385 1,625,647 

, RIAN 11,856,748 13,030,602 RR SLT 11,856,748 13,030,602 








a Includes Manhattan Shirt Co. preferred and common stock purchased 
partly for retirement and partly for the accommodation of employees. 

b After redemption of $1,40°,000 for retirement of preferred stock. 
—V. 112, p. 367. 


Cuba Cane Sugar Corporation, New York. 
(Sizth Annual Report—Year ended Sept. 30 1921.) 
Pres. W. E. Ogilvie, N. Y., Jan. 9, wrote in substance: 

Overations.—The last year was as abnormal and disastrous a year to the 
uae industry as it was to the producers of many other commodities, the 


year having started with high pee and high costs of production. During 


the year an almost ndicular drop took place in the price of the product 
with very caueheted aaiee, and prices at the end of the year were the lowest 


of those at any time during the period covered by the report. 


We produced 3,978,102 bags of sugar (being about one-seventh of the 
total Cuban crop) at a cost of $56,261,638, showing an operat loss 
$5,998,603, unsold sugars being valued below the market price at t. 30 


1921, viz.:2%c. c. & f. Proceeds of sale per pound were 3.89l1c. f. 0. b.; 

costs 4.3056. 4 o. Die ed pout -n 4 aad ve has - established 

to cover ther declines Gown c. C. . per pound. 
During the summer of 1920 the Corporation soid ahead 400,000 bags, and 

in Jan. 1921 500,000 s, or a total of some 900,000 bags of the 1 1921 

crop at an average of 7.6625c. f. o. b. per pound. These sales having 

- e prior to the control decree,were not affected by the creation of 

r Fina 


nce Committee, but after Feb. 22 1921 unsold sugar came 
er the control of that committee. 
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Operating Prefits per Pound of Suger.—(OCempare V. 111, p. 2051.) 


1915-16. 1916-17. 1917-18. 1918-19. 1919-20. 1920-21. 
; . 4.479c. 4.6230c. 5.398c. 











x Receipte_...._.. 4.112¢ 10.345¢. 3.89l1c. 
Production cost, in- 
cluding cane....2.748c. 3.43lc. 3.998c. 4.606c. 8.523c. 4.355c. 
Operating profit.1.364c. 1.048c. 0.632c. 0.792c. 1.822c.loss.464c. 


x This is the f. o. b. price obtained for sugar 
molasses and ether earnings; unsold sugar being v 
provision for shipping, selling and landing. 


Comparison of Crops Made by Your Company. 


1915-16. 1916-17. 1917-18. 1918-19. 1919-20. 1920-21. 
Bags... ~~. 3,174,168 3,261,621 3,613,325 4,319,189 3,763,915 3,978,102 
Or in tons.. 452.035 472,542 621,328 624,101 545,154 _ 576.766 

Financing.—Because of the difficulties attending the disposal] of the crop 
= the Sugar Finance Committee, your Corporation found itself at one period 

the season with about 2,400,000 bags of sugar unsold. In consequence 
of this, at one time your Corporation was borrowing as much as $18,000 000 
by means of acceptances against sugar. That amount has now been re- 
duced to $13,500, , due Jan. 30 1922, against which there is now held by 
the trustee for the lenders approximately $3,600,000 in cash and U. 8. 
certificates of indebtedness, representing the proceeds collected on pledged 
eee sold and shipped. Additional sales already made and awaiting 
shipment, as well as cash stil] to be received from the Sugar Finance Com- 
pe a bh permit a further substantial Jiquidation of the sugar acceptances 
ou nding. 

Your Corporation now has unsold approximately 1,100,000 bags. 

During June your Corporation was also compelled to increase its other 
borrowings to $10,000,000, due Oct. 1 1922, against various Treasury assets. 
All construction and betterment work was suspended and cash was con- 
served, but in September it became necessary to provide means to prepard 
for the 1921-1922 crop and to complete the ‘‘Violeta’’ mill extension, 
aoe its capacity. 

The $10,000,000 required in addition to the above loans was finally 
procured from a group of banks, your directors participating to the extent 
of $2,000,000. 

Under this plan holders of the fo25 A O00) 7% 10-Year Convertible 
Debentures were invited to subordinate their claims, the interest on such 
subordinated bonds being raised to 8% from July 1 1921 to their maturity; 
$17,541,600 Debentures, an amount satisfactory to the bankers, have been 
deposited and duly stamped as assenting to the plan. The status of 7% 
non-assenting Debentures is left unchanged, the subordination of the 
assenting Debentures being exclusively for the benefit of the new loan. 
Of this new $10,000,000, but $5,000,000 had been availed of up to Jan. 5 
1922 (V. 113, p. 1475, 1986, 2619). 

Dividend Suspended.—Owing to the aforesaid conditions, it became 
necessary to suspend payment of the Preferred dividend from and beginning 
with the quarterly payment due on July 1. 

U.S. Duty on Cuban Sugar.—The calamitous decline in the price of sugar 
and the demoralized banking and commercial conditions in the island were 
seriously aggravated by the increase in the duty on Cuban sugar entering 
the United States, imposed by the U. 8. Emergency Tariff Act, which raised 
that duty from $1 per 100 Ibs. to $1.60. This increase was necessarily 
absorbed by the Cuban | pmeaadl to whom it was a severe blow at a moment 
ef the greatest adversity. | 

Wages.—The wages of the Cuban laborer, although lower than in 1920, 
are still above pre-war rates. 

Properties Acquired.—The properties referred to in the last annual report, 
known as Redencion and Rio Maximo, have been taken over, consisting of 
47,867 acres, together with a lease of the lands of the Alegrias Land Co., 
comprising 28,800 acres, and a long-time lease of 54,467 acres, comprising 
the property called Velasco. The program for increasing the capacity of 
Central Violeta to 500,000 bags will be completed for operation in the 


coming crop. 

Lands, he.—Vour Corporation owns in fee 13,133 cabellarias (437,767 
acres) of land and holds under lease 9,763 caballerias (325,433 acres) of 
land, many of these leases being for long periods. The tota! lands owned 
and lea , therefore, are 22,896 caballerias (763,200 acres). 

Your Corporation now owns and operates for the transportation of its 
products and supplies 845 miles of railroad, of which 615 miles are standard 
gauge and 230 miles are narrow gauge. 


lus the proceeds from 
ued at 2c. c. & f., less 


Property Account. 
Original cost of the 17 plantations, incl. taxes, notary fees, &c__$48,983 ,297 
Additional purchases: Centra] Stewart, $8,400,000; warehouses, 
oO Obs, lands, $4,594,305; taxes, notary fees, &c., thereon, 
150,004; total, $13,303,909; less sale of centrals, lands, ma- 


Pt: Giles BEET E.eE: BOENNOE. .catinanecnvoocunskane $10,130,005 
Additions, improvements, &c.: 1915-16, $419,734: 1916-17, 
$5,033,354; 1917-18, $10,081,364: 1918-19, $4,039,339; 


1919-20, $3,456,945; 1920-21, $7,867,759; total__._._______ 30,898 495 
Written off to cover dismantling and relocation of machinery _._deb.1,.200,000 
Central Violeta previously carried in investments plus addi- 





tions during year___ _- EEN: EEE Rt LEC I a Ga 3,568,820 
Machinery and construction material on hand for extension of 

Violeta and other capital purposes__..._..._.__-____ 788 497 

nS a cae dul ehahinnininindedbenia dbaiarmindl $93,169,114 


Renewals, Repairs and Depreciation.—As usual] the Corporation has made 
adequate expenditures for renewals, extraordinary and ordinary repairs, and 
changes in the location of machinery, all charged to operating expenses. 
These charges for the six years ending with the fiscal year just closed are 
$28,539,700, and for the last fiscal year $7,633,483. 

Reserves.—Your directors have made a charge of $1,750,000 for deprecia- 
tion, making the total reserve for that account to date $11,750.000. 

he directors have not only valued unsold sugars at 2c. c. & f., less 
provision for anipping. selling and landing expenses, this being below the 
market at Sept. , but have also provided out of surplus a reserve of $3,- 
848,723 against further possible losses resulting from declining raw sugar 
prices to 1%c. c. & f. per pound. 

Physical inventories of materials and supplies have been taken, practically 
no obsolete items being included therein, and a reserve of $3,059,339 has 
been created to adjust the value of materials and supplies to the market as 
at Sept. 30 1921. 

After review of ‘‘Advances to Colonos,"’ the reserve for doubtful accounts 
has been increased by $602,226, making the present reserve $1,780,531. 


Stockholders on Sept.30— 1917. 1918. 1919. 1920. 1921. 
Holders of Preferred Stock. ._3,840 4,494 4,880 5,755 6,246 
Holders of Common Stock. _.1,843 1,860 2.584 2,204 4,164 


Leases.—For convenience of operation the following four Eastern mills 
of the Corperation, viz.: Moron, Stewart, Jagueyal and Lugareno were 
leased to the Eastern Cuba Sugar Corporation, whose entire capital stock is 
owned by the Cuba Cane Sugar Corporation. The Eastern Cuba Sugar 
Corporation thus owns the Central Violeta and through the leaseof the 
other four plantations operates the entire five Eastern mills. 

ew of the Sugar Siltuation.—lIn last year’s report we outlined the cir- 
cumstances that caused the decline of sugar from 22 Ke. to 7c. c. & f., which 
was the figure the market reached in Sept.-Oct. 1920. ‘The decline con- 
tinued without any favorable reaction, and when the 1920-21 crop started 
in January, prices had gone as low as 3 Ke. 

With the formation of the Sugar Finance Committee, confidence was to a 

t extent restored, planters started to grind and prices advanced rapidy 
om 3c. te 4%c. Under these circumstances bankers were more fuvor- 
ably disposed to make the necessary advances and Cuba made the usual 
rep, a crop close to 4,000,000 tons, perhaps too large for her own interest. 
ces fell because of the enormous invisible stocks in the United States in 
December 1920, arising out of the importations made during the last half 
of that year from Java and other Far Eastern countries because of the high 
press ruling,also by reason of the increase of nearly 50%in the domestic 
eet crop, as compared with the previous crop, and a further slight increase 
from Porto Rico. These conditions made it im ible for the Sugar Fin- 
ance Committee to dispose of the new crop, within the year 1921, especially 
as the market in European countries proved limited in view of the low rate 
of exchange, but by keeping prices always low enough, the Committee pre- 
vented a repetition of the large receipts from Far Eastern countries. 

The European demand was very limited during the first six months of the 
year, due to the Royal Commission on the Sugar Supply not having yet dis- 
tributed the balance of its sugars, as well as to the unfortunate exchange 
and the economic situation generally. During the last six months of the 
7 Gulook <The statistical situation of auger i 

.—The s uation of sugar is unfavorabl iithe Western 
Hemisphere alone is taken into account, but not unfavorable if the world at 





large is considered. If the surplus of over 1,600,060 tens of sagar now held 
in Cuba were spread as it normally would have been over the United States, 
Great Britain, nce and Germany, it would net have attracted attention, 
being but a normal supply, and hence would not have had the same de- 
pressing effect on prices. 

As prices have gone below what, under present conditiens, is practically 
the cost of production in even the cheapest sugar-producing country in the 
world, viz.: Cuba, apd ye are that the fluctuations during the 
coming season will be within a smaller range, and once the oid crop sugars 
are placed, where they normally should be, on the depleted shelves of the 
dealers, jobbers and grocers, thus correcting the displacement of stocks, the 
sugar situation will improve. 

(Compare remarks of President of American SugarRefining Co. under 
“Current Events.’’) 


INCOME AND men ee es, FOR YEARS ENDING SEPT. 30. 
> 











0-21. 1919-20. 1918-19. 1917-18. 
Produc’a raw sugar(bags) 3,978,102  3,763.915 — 4,319,189 | _ 3,613,325 
Sugar sales.........-.-- $49, 116.579$124,933.996 $80,470.542 $57,443,015 
Molasses sales_.____.___ 429,739 435.327 484,415 1,056,772 
Other earnings-----.---- 716.717 948,834 560,369 571,494 

Total earnings - -- -- - $50,263 ,035$126 323,157 $81,515,326 $59,071,281 


Operating expenses _.--_- $55,603 .996$103,085.705 $69.773,.707 $51,054,425 





Gross oper. profit_loss $5,.340.961 $23.237.452 $11,741,619 $8,016,856 

—o eee ae $2.917,555 $2,156,554 $555,810 $679 655 

educt— 

Cuban taxes—Realest.. $296,018 $271 .762 $260 .358 $136,899 
ts sna aagragipa ag 361,624 649.882 335,391 421,387 
A Sa ga 66.738 75,937 67 966 

Reserve for taxes— 

Capital stock U.S.__- 63.377 56.019 54,490 34,525 
Income U.S. & Cuba. 732.800 4,192,283 925,000 800,000 

Reserve for bad debts- - - ee... eaeamee Savas 8 40 ._—«s&# aww er 

Written off to cover dis- 

ES ES See SR a ee a. # i#| stn. 

Sundry adjustments & ; 

SE ctbbisapogess kk dl a eee: ae 

Amt. transferred from 
sur.todeclared capital §$-.---- if ae a ee en os = 

Depreciation ........-- 1,750,000 £3,500. 1,759.090 1,750,000 

Preferred dividends.._.. 1,750.000 3,500.000 4,500,000 3,500,000 





Net surplus or deficit.df20,722.622 $6.760.800 $2.419.353 $626,424 
Previous surplus- - ----- $23,473,102 $16,712,303 $14,.292.949 $13,666,525 


Balance, surplus-__-_--- $2,750,480 $23.473,102 $16.712.303 $14,292,949 

a Includes: (1) Provision for adjustment of valu. of unsold raw sugar on 
hand to 1 %c. per Jb. c. & f., $3,84> ,724; and (2) zee of cost value 
of materials and supplies to market value, $3,059,339. 


BALANCE SHEET SEPT. 30. 
Assets— 


921. 1920. 
Pe, Se, GO... ode kscoccekobeeseonswt $93.169.114 $79,587,676 
I call lial nal ell 9,000 2,738,231 





ne snnandlailh 1.943.224 2.116. 
peprermess REE ee SNe" 3,858,438 6,861,153 
vances to— 
EP ee 7,318.064 7,397 947 


oe ee! i . sadscandbebeenaokeam 
Molasses on hand 


295.592 12 
246 .362 105,649 


~-——-—“s—_————— — =~ =— = —— — — wr wr wre er ee ee 





re iat. 8 8=—S seenee 
Sugar Finance Committee... ..........-...---- b1.801.786  ..--..- 
Ac: ounts and bills receivable... ...........--..-. 3.432.646 687,589 
AE REARS ee AR aS SESE cee a ny eens ey ame omen ea 2.461.554 20,328,749 
U. 8. Certificates of Indebtedness-.-_.....-....-- a )—s tee 
Securities for lien redemption, &c__.......------ 538.313 : 
Prepaid insurance, rents, &c......-..-.----.---- 506.719 421,225 
PGs WEEE BD BECOME an ccc cccuccendacncece a. ceed 
eee 1.024.672 1,148,908 
EE i in iii tds aeind=s agama ndetid $135,694.06 1$124,081,670 
Liabilities— 2i. 1920. 
i i oa ied a oe inna pra iblde mdan A x$54.553.335 $54,583,335 
Bille & notes payable- ----- 7 ae ape AEN RE ES _ k'O? Sarena nd 
SE I, i ls i ashe eres anianeneanin pena age 25,000,000 25,000, 
n.d i Crees enmebeet '. ieee 2,457 ,483 
Accounts payable and accrued charges--.-...---- 5,880,992 3,890,329 
I a aa cate ins seine: aantielblll 437 .500 37.500 
Pref. dividends (payable October)....-.-------. ------ 875.000 
I I = I a os la oh cnt en I AN Ene 538.313 566 643 
rr ee 2... 1 a oein eeeine 5.750 2,022,195 
Pe. Se. .. csnmvusccegpessergucedoue 750.000 10,000, 


Reserved for adjustment in value of unsold sugar - - 
i, SL... nie si mmmnd edinen badass 
DEPRES GGOOUER. cccccccnccccccecencecscnsoues 


1,7! 
7S. =—=)—s .wenaes 
1.951.494 776,083 
2.750.480 23,473,102 

UE acum LES OE ae ae a RE $135.694.061$124 081,670 

b Amount retainable from value of sugar sold to date. x Declared 
capital: Represented by 500.000 shares of 7% Cumul. Conv. Pref. 
stock. par $100, and 500,000 shares Com. stock, no par value, add: 
Amount transferred fom surplus in connection with the authorization of 
416.667 additional Common shares, no par value, such shares being reserved 
na the convene of $25,000,000 of the Corp.’s conv. debenture bonds. 
—V.113, Dp. 2823. 


International Shoe Co., St. Louis, Mo. 
(Summary of Business for Year ending Nov. 30 1921.) 
Chairman Jackson Johnson Dee. 21 1921 wrote in subst.: 


Operations —The three sole leather tanneries acquired in the spring from 
Kistler, Lesh & Co. and those already operated by the company are now 
going at full capacity, making an average of 7,800 sidos of good Se Ee 
day and showing a profit on the basis of the lowest market value for s ar 
leathers. 

During the year our Western factories produced slightly more than 
21,000,000 pairs of shoes, a gain of 3,500,009 pairs or 20% over the pre- 
ceding year. This gain was accomplished during the last six months of 
the year and the output of these factories during Novemoer averaged more 
than 90.000 pairs per day. counting six full working days per week. 

The W. H. McElwain Company, which was acquired last May, is now 
producing 27,000 pairs per day, compared with 12,000 pairs per day at 
date of purchase. We believe that, without increasing equipment, this 
unit can make a further gain of 8, pairs per day, thus increasing our 
average daily production to 125,000 pairs. Since McElwain became a 
part of the International Shoe Co., several of its faetories have peen re- 
arranged and equipped to make women’s, misses’ and children's shoes. 

Additions, &c.—Substantial additions to our Paducah, Ky., and Cape 
Girardeau, Mo., factories are under construction, and within 90 days two 
new factories—one at Sweet Springs, Mo., and another at St. Clair, Mo.— 
will be in operation. These additions should increase our output 10,000 
pairs per day. 

All raw materials and finished merchandise acquired through W. H. Mc- 
Elwain Co. have been re-valued at cost or actual value, whichever was 
lower, and since, by reason of the aforesaid factory changes, a large part of 
the lasts and patterns for men’s and boys’ shoes became useless, the large 
expenditure necessary to equip the converted factories with new lasts and 
patterns for women’s and misses’ shoes has been charged off, as have also 
all bad and doubtful accounts 

Piant Account.—Real estate and factory equipment accounts of McEl- 
wain Compary have been reduced $500,000, thus making their book value 
about $2,000,000 less than their appraised value; the corresponding prop- 
erties of the Western branches are being carried at $4,000,000 less than 
their appraised value, so that the combined values of these properties are 
$6,000,000 below their appraised value 

Unfilled Orders —We now have on hand unfilled orders in excess of 
$38 000,000, assuring capacity operation for all of our plants for at least 
five months. ; 

Total Onerations for Fiscal Year Ending Nov. 30 1921 0 Internat. Shoe Co. 
{Including W. H. McElwain Co. and Kistler, ia & Co] 
SES Ge os oecwnd wees Camere seeccodstoeesneeresesoose $5,025,441 
Provision for income and prosiv are = aan 
oO 


e $859 ,247 
Dividends at the rate of 8° on Preferred and $2 persh. on Com... 2,664,844 











Net balance passed to ‘‘Common stoek accoumt’’...........-. $1,501,350 
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A dividend on the Preferred stock has been declared and set aside for the 
calendar year 1922 and a dividend on the Common stock has been declared 
and set aside for the first. six months of 1922. 

Western Factories —The demand for our shoes continues to increase 
During the od from Oct. 7 to Dec. 10 our Western branches received 
firm orders for 16,944,000 pairs of shoes, representing the production of our 
Western factories at the rate of 100,000 pairs per day for 169 working days, 
and making it necessary to decline much new business. 

oduction—Outlook.—Our factory production is now 40% greater than 
the daily average combined production of the Eastern and Western fac- 
tories for the year 1920. We have ample capital and confidently look for- 
ward to further increases in business and earnings.—V. 113, p. 2190. 


The Fajardo Sugar Co. of Porto Rico. 
(Report for Fiscal Year Ending July 31 1921) 


President James Bliss Coombs says in substance: 


Though the crop was somewhat smaller than last year, owing to weather 
conditions, the mill operations have been very satisfactory. The total 
cane ground amounted to 309.289 tons. The factory output was 225,285 

of sugar of 310 pounds net weight of sugar per bag which is equal to 
34,919 net tons of sugar. The total outturn of molasses was 1.580.089 gals. 

The weather during 1921 has been very favorable for the 1922 cro nd 
ft is expected that next year's output will be at least 40,000 to 42 000 
tons of sugar. 

The financial results have been disappointing. The unprecedented 
decline in prices, pengene them below cost of production, has caused a loss 
for the year of $695,392. Harvesting and operating expenses were mate- 
rially reduced and it is confidently believed that the company will be able 
to meet the low prices which at present prevail, and which are the result 
of unusual and temporary conditions. 


INCO{B ACCOUNT FOR YEARS ENDING JULY 31. 











July 31 Years— 1920-21. 1919-20. 1918-19. 1917-18. 
Cane ground, tens. __-- 309,289 382.094 279.191 295.124 
Sugar output, tons _...- 34.919 43 .034 31,193 35.818 
Molasses, gals ......... 1,580,089 2,110.438 1,584,141 1,549,401 
Sugar, &c., produced __. $3,362,091 $12,268,337 $4,532,427 $4,366,671 
Miscellaneous receipts._. 319.716 156,997 168,897 226.982 

icy hibit cniteinte tn avalicelenibhatee $3,681,806 $12,425,333 $4,701,324 $4,593.65. 
Deduct—Producing and. 

mfg. costs, &c.....-.. 4.054.441 6,634,472 3,841,421 3,591,184 

Net income __._. .- 1068$372.635 $5,790,861 $859,902 $1,002,468 
Prov. for replacements - - 88,457 83,614 79.239 79,243 
Interest paid.......... 63.724 75.434 144,199 103 .453 
De TG inti cicadas 170,576 174,895 165,431 154.349 

Net profit.......... less$695.392 $5,456,918 $471,033 $665,425 
Income and profit taxes 

of prior years_______. Lk EE ee ea Re ee ne ee Re YS ee 
Dividends declared _-—_-_- 503.946 $3,723,880 (10)333,.775 (10)333,720 





Balance surplus____def$1.752,091 $1,733,037 $137,258 $331,703 
BALANCE SHEET JULY 31. 











1921. 1920. | 1921. 1920. 
Assets— $ $ Ltabtitttes— 3 $ 
Property & plant. 63,397,710 3,168,645 Capital stock_._.. 5,760,100 65,760,100 
Livestk. &equip. b 715,689 651,562: Fajardo Dev. stk. ? 1,000 
Inveet. at coet.._.. a 198,000 109,800 Bane overdraft... ...--- 32,453 
Growing cane___. 665,125 779,662 Planter>’ accts__-. 47,393 270.020 
Materials & sup__ 444,759 483,737 Accts. payable_-_- 115,835 399,102 
Mtges and loans. 210,370 75,782 Res. for inc. & 
Planters’ accts__. 224,341 163,744! prof. taxes ___. © Seema 
Raw sugar on h'd 696,236 1,750,044,.L. W. & P. Arm- 
Accounts rec. for EES 1,313,643 620.776 
sugar sold_.___ 497,565 2,467,734 Dividends pay... 8 SRG ees 
. accts. and lIns., &c., res... 430,632 342,149 
billa rec.__.... c 138,096 60,967 Surplus......_.-. 1,676,615 3,428,706 
Accr. int. rec... re 
Demand loans... 2,000.000 500,000 
U.8. Treas. certe A ARE 
GET 113,521 ao 
Accounts (not_ 
current) ...... + Gene 
Deferred charges. 66,122 77,074 
, aera 10,009,467 10,854,313! Total....... -. 10,009,467 10,854,313 


a Includes $106,000 par value Insular Government bonds at cost, $98,000. 
b Less reserve for depreciation. 


¢ Less reserve for doubtful items.—V. 113 p. 188. 


American Cities Company, New York. 
(Annual Report for Year ending Dec. 31 1920.) 


In view of the proposition outlined last week (p. 74) to re- 
organize the company as the National Light & Power Co., 
with sale of control to Electric Bond & Share Co., the 
following somewhat belated summary of the results for the 
calendar year 1920 is pertinent. 

Pres. F. T. Homer, Jersey City, March 1, wrote in subst.: 


Income.—The income of the American Cities Co. proper was derived 
almost exclusively from o ting contracts with certain of the constituent 
companies. no dividends having n declared. 

Costs —The tendency towards still higher operating ratios continued 
into 1920, but we believe there is now more of a disposition to recognize 
the needs of the utilities and to permit rates calculated to yield a reasonable 
return on investment. The very high ratio of operating expense in 1920 is 
in part due to a strike in New Orleans in July, and in part to the very high 
cost of fuel which prevailed throughout the country in the fall. 


Rates.—Following is a summary of the increased rates which have been 
allowed our constituent companies in the past few years: 

(1) New Orleans.—Street railway fare was increased from 5 to 6 cents in 
Oct. 1918, and from 6 to 8 cents in Oct. 1920: the ordinance authorizing 
this last mentioned increase covered a period of only 6 months, but negotia- 
tions looking to a permanent settlement of the affairs of the New Orleans 
pe ony have recently been undertaken, and it is hoped that a continuation 
of the Scams fare will be permitted until some agreement is reached 

In Oct. 1918 30% increase in gas and electricity rates also went into effect. 

(2) Birmingham .—Street railway fare was increased from 5 to 6 cents in 
Sept. 1919 and from 6 to 7 cents in Jan. 1921. 

An arrangement has now been made with the Sloss-Sheffield Steel & Iron 
Co. for the use of by-product gas from the latter's neighboring coke ovens 
in supplying gas to the public. 

(3) Memphis.—Street railway fare was increased from 5 to 6 cents in 
June 1919, and in Aug. 1920 was again increased to a basis of 7 cents 
cash or 10 tickets for 65 cents. 

The company is operating under a service-at-cost order of the Railroad 
and Public Utilities Commission of Tennessee which provides for a return 
of from 64% to 7%% on a valuation of $11,864,034 as of July 1 1919 
So far, 644% return has not been realized, but the compony is authorized 
to include in cost of service, interest on the amount which it falls short, 
until such shortage is made good out of future operation. 

(4) Liltle Rock.—Street ry. fare was increased from 5 to 6 cts. in June 1920. 

(5) Knozville-—In 1918 an increase of 25% in basic rates for electricity 
was authorized by the municipal authorities. No increase in street railway 
fare has so far been put into effect, but a complete valuation of the propert 
has been prepared and submitted to the RR. and P. U. Commission. and it is 
hoped that an increase in the rate of fare will be authorized shortly. 


Constituent Companies —The American Cities Co. owns in the aggregate 
85.79% of the Preferred and 94.54% of the Common stocks of the com- 
panies named in the following tables: 





A. ees - = * ~~ S- -oe 


COMPARATIVE INCOME STATEMENT OF CONSTITUENT COM- 
PANIES 12 MONTHS ENDED DEC. 31 1920 AND 1919. 


-—Totali Ail Companies— New Orleans Ry. & Lt. Co. 
1920. 1919. ‘ 














~y : x 1919 
$ 

Total gross revenue___......--.- 26,856,880 22,978,737 12,627,374 11,325,576 
Operating expenses _._.......-.-. 17,866,398 14,266,525 8,947,633 6,927,206 

p RA SR ee Para 2,244,361 1,775,046 1,234,907 : 

I ni oat teem 33,918 26,227 19,000 . 
Total oper. exp. and taxes_._... 20,144,678 16,067,800 10,201,540 7,916,700 
Gross corporate income_.....-.. 6,712,202 6,910,937 2,425,833 3,408,876 
Interest, &c., charges_.......-.- 4,359,596 4,181,563 2,095,313 2,099,032 
Renewal! and replacement reserve 2,210,587 1,775,438 930,000 560,000 
I sc ihn tp vteln tices ait adie 142,019 953,935 def.629,479 749,843 
Birm. Ry., Lt. & Pow. Co. —Memphts St. Ry. Co.— 

1920. 1919. 1920. 1919. 

$ $ bd 3 

Total gross revenue___......... 5,626,717 4,577,355 3,342,213 2,681,436 
Operating expenses........-.-- 3,758,479 3,056,540 2,180,434 1,651,212 
gO DS SR A Se i ey eae 83,5 32,542 267,118 177,785 
Pe ncdiidachodum tote ; ee: | gee ~ * (: ieee 
Total oper. expenses and taxes. 4,150,023 3,397,811 2,447,553 1,828,998 
Gross corporate income_._...-..- 1,476,693 1,179,544 894,660 52,438 
Interest, &c., charges.._......-.- 32,017 883,035 540,590 576,231 
Renewal and replacement reserve 462,377 421,250 230,237 228,531 
BONES caccséadéechoboedeks 82,299 def.124,741 123,831 47,675 


LittleRk .Ry.&E1.Co. Knozrv. Ry. & Li.Co. Houston Lt. & Powe 
1920. 1919. * 2 om — 1919. 


$ $ 3 
Total gross revenues_1,989,210 1,696,658 1,685,268 1,396,098 1,586,097 1,301,612 
Operating expenses__1,204,472 1,023,701 982,582 804,436 792.796 803,428 








TA a 42.897 122.623 113,182 74,451 102,678 86,649 
Uncoliectibies __.__- 5,750 7,200 1,200 aE: °° lies cael cae 600 
Oper. exp. & taxes_1,353,120 1,153,525 1,096,965 880,087 895,475 890,677 
Gross corp. income... 636,090 543,133 588,303 516,011 690,622 410,934 
Int., &c., charges... 293,688 246,240 247,008 252,622 250,978 124,301 
Renewal & repl.res.. 303,262 289,871 121,648 166,998 138,061 108,786 
ee .. .  wihicnti nae 39,138 6,921 219,646 96,389 305,582 £177,846 
The annual gross earnings from al! sources of the constituent companies 


has increased from $6,597 .807 in 1902 to $12.642.269 in 1910 and $26,856.,- 
881 in 1920, while the ratios of operating expenses and renewal and replace- 
ment reserves to gross earnings were in 1920 66.5% and 8.3%, respectively; 
in 1915, 51.8% and 3.2%, and in 1911 50.4% and 1.8%. 


Ratios of Operating Expenses and Reserves to Gross Earnings—Per Cent. 
1920. 








1919. 1918. 1917. 1916. 1915. 1914. 1913. 1912. 
74.80 69.80 64.07 £457.58 55.71 55.02 £52.72 #£=53.67 &#51.64 
COMPANY'S INCOME STATEMENT FOR CALENDAR YEARS. 
1920. 1919. 1918. 
Dividends received on stocks owned........ ..-.-. ....-. $139,545 
Interest on securities owned_.......-...-.. $16.900 $16,900 50,670 
Interest on notes receivable.............-- 20,130 17,489 28,408 
a Pe. a Re 
Service contracts with subsidiary cos... 127.5990 106.505 291.527 
Engineering servies, &c................--. 11,228 6.778 110,836 
PI i ll ta 175.848 $147.676 $622,492 
Deductions—Operating expenses and taxes... 87,153 83,581 24,948 
Interest on notes and accts. payable... 11.788 12,190 39,586 
PE EE LN OEE 21,724 45, 
Interest on Coll. Trust gold bonds._......- 477,000 470,250 50, 
Interest on debenture notes............-.-. 162,366 162,201 80,000 
Res. against amts. due from sub. cos.._.-.-.- te! «memes > oie 
Net deficit for period................-.- $579,359 $608.269 $317,042 


INCOME STATEMENT OF SUBSIDIARIES FOR CALENDAR YEARS 


1920. 1919. 1918. 1917. 
Operating revenue__-_-_- $26 856,881 $22,978,738 $18,111.806 $16,670,444 
Operating expenses _ ---—- 17,866,399 14, 526 11,180,806 8, 3 
yea RR I EAS AE 2,244,361 1,952,587 1,57 

2,244,505 2,087,480 441,301 


4.418 
644 


1,775,047 
Renewals, reserves, &c_ . ‘ 








Gross corporate inc__. $4,501,616 $4,849,685 $4,537.112 $5,524,446 

Fixed charges and miscel. 4,359,596 4,!98.313 $4,948,892 $3,895,499 
Net corporate income. $142,020 $651,342 $488,220 $1,628,947 
—V. 114. p. 76 


Libbey-Owens Sheet Glass Co., Toledo, O. 
(4th Annual Report—Year ended Sept. 30 1921.) 


Pres. E. D. Libbey, Toledo, Dec. 14, wrote in substance: . 


Extension of Plant.—The addition to the factory completed during the 
preceding fiscal year, more than doubled our capacity, and forms one of 
the largest and best equipped sheet glass factories in the world. 

Operation.—During the past year the factory has been operated at rom 
33% to 90% of its capacity. Late in 1920 the decreasing demand for glass, 
due principally to the business depression, led us to reduce operations to 
33% of capacity, but within a few months the demand very considerably 
increased and the percentage of operation was therefore increased until at 
Sept. 30 1921 the factory was being operated at 90% of capacity. 

rices.—Effective April 1 1921, a substantial reduction in prices was 
made, by which I feel that the company has done its part toward the 
readjustment of prices to a normal basis. 

Fiseal Results.—Net earnings of the company for the year, after adjust- 
ment of inventories down to prevailing market prices, and after deducti 
reserves for depreciation, Federal taxes, repairs, doubtful accounts an 
various contingencies, were $1,110,726. 

Our enlarged facilities have required larger working capital. This re- 
ulirement alone has absorbed over $250,000, and we believe will absorb a 
urther amount during the coming year. 

The completion of the extention to the Charleston plant, her with 
the very large payments made to the Government on account of taxes, the 
increased requirements for working capital and investments In the stock of 
subsidiary and allied companies were met without additional financing. This 
compelled us, however, to borrow something over $1,000,000 from the banks 
at the peak of the load. Substantial reductions have already been made in 
these loans and we expect, before the close of the present calendar year, to 
make still further reductions. Our cash position has rapidly improved and 
is now satisfactory. 

Dividends.—Cash dividends have been paid on the Pref. stock during 
the year in the amount of $350.000, of which $140,000 was for the current 
year and $210,000 for dividends in arrears. A stock dividend of 25%, 
aggregating $1.000.000 par value, was paid on the common stock on 

ec. 31 ; 

Machines.—The new 84-inch machine has been placed in operation and 
produces in the same time 16% more glass than do the 72-inch machines 
already in operation, with no increase in labor or overhead. 

Patents. ur control over the Colburn process of drawing sheet glass is 
now unquestioned, the existing interference proceedings having been deter- 
mined in our favor. Sévera] niw pateuts Lave been granted te ne during 
the year for improvements on the machines and also for metnods of drawing 
sheet ¢ in a continuous vertical sheet. 

Licensees and Allied Companies.—The Canadian-Libbey-Owens Sheet 
Glass Co., Ltd., of Hamilton, Ont., began operations Nov. 3 1921, 
should afford your company substantial returns from its investment in the 
stock of that company, as well as the royalties on its production. 

Negotiations toward the formation of the Pacific-Libbey-Owens Sheet 
Glass Co. were discontinued 


The American-Japan Sheet Glass Co., to which we sold our Japanese 
patents for cash and common stock, unfortunately was compelled to w 


money from the banks to complete its factory and to supply woreins. capital. 
commenced »a 


and immediately after it 


operations 
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business depression of very serious proportions began to be felt in Japan. 


Negotiations are now in progress for the 1 say financing of the company. 
When this is ascomplished we feel that its prosperity is assured. 

On May | 1921, in pursuance of the contract with the Mutuelle Mobiliere 
et Immobiliere of Brussels, there was incorporated at Brussels a Belgian 
company, the *‘Compagnie Internationale puor la Fabrication Mecanique 
du Verre (Procedes Libbey-Owens)"’, with capital of Frs. 24,000,000 of 8% 
Pref. stock, and Frs. 36,000.000 capital stock: par value of all shares, Frs. 
500 each. The factory site is within 1% miles of Moll, a flourishing country 
town of 12,000 inhabitants. ‘The buildings for the first unit of one furnace 
and two machines must be completed by Jan. 1 1922, for the second unit on 
March 31, and for the third on May 31 1922. It is expected to have the 
first unit in operation by Aug. 11922. Definite negotiations are now under 
vey wa the installation of machines in France, Germany and Czecho- 

akia. 

The Belgian glass industry has passed through one of the most severe 

in its history. Conditions have gradually improved, owing mainly 
to large orders for export. The domestic demand is also improving, and on 
Nov. 1, 14 furnaces were in operation in Belgium. 

Negotiations for the erection of a factory in Louisiana resulted during the 
year in the incorporation of the United States Sheet & Window Glass Co., 51% 
of the common stock of which was purchased and is now held by your com- 
pany. A license was granted to this company for the use of six of our 
machines. The new factory located near Shreveport, La., should be in 
operation early next summer. 


INCOME ACCOUNT FOR YEARS ENDING SEPTEMBER 30. 











1920-21. 1919-20. 1918-19 
IEEE ER AE ee $1,711,412 »7839,723 904 .206 
Selling, admin., yt & misc.exp... 500.686 563,085 322,621 
Reserve for taxes (estimated).______- x100,000 2,225,000 185,000 
Cs nidecatbend owes $1,110,726 $2,001,638 $336,586 


x Including contingenctes. 


[An initial dividend of 2% was paid Jan. 10 1922 on the outstanding Com- 
mon stock, par $25, to holders of record Dec. 31.) 


BALANCE SHEET SEPTEMBER 30. 











1921. 1920. | 1921. 1920. 
Assel3— & x Liobtiities— $s - 
Pn SOO... on meme 4,673,251 4,216,590 Preferred stock.__ 2,000,000 2,000,000 
Employees’ houses 60 ,381 59,946 Common stock... 4,999,275 4,000,000 
ae 421,003 946,671) Notes payable___. 1,100,000 oii idiaies 
Ace’ts & notes rec. 311,181 340,218 Accounts payable. 279,352 479,592 
Inventories _____. 1,546 674 645,060 Taxes, interest and 
U. 8. obligations_. 53,729 56,677 insurance. _____ 26,419 40,004 
Misc. acc’te reeeiv. Long-term notes 
and advances. __ 114,961 714,176, payable___.__- ee. | gasene 
Inv. in allied eos_. 595,879 677,980 Reserve for taxes 
Patents (deprec’n & contingencies. 728,535 2,275,000 
book value)_... 2,797,142 3,258,642) Reserve for repairs 40,000 51.333 
Deferred assets. _-. 22,448 ew EE PE pr 1,373,069 2,090,526 
aap oe 10,796,649 10,936,455) Total _._.._____.10,796,649 10,936,455 


Total 
—V. 113, p. 2622. 
Northern Securities Co, N. Y. 
(Report for Fiscal Year Ending Dec. 31 1921.) 
President E. T. Nichols, Jan. 19 1922, wrote in substance: 
In. March the Chicago Burlington & Quincy RR. Co. paid a stock 
dividend of about 54%. Your company has received its quota of this 
stock dividend, 8099 shares and $84 9% serip, and has bought $15 07 scrip 
to even the holding to 8100 shares. Your total holding of this stock is 
now 23,963 shares. ‘The cost upon the books remains the same, escep’ 
for an addition of $22.60, the cost of the scrip purchased) The Chicago 
Burlington & Quincy RR. Co. has paid during the fiscal year the following 
dividends: March 25, 2%; June 25, 5%; Dec. 27, 5%; Dee. 27, 15% 
additional dividend. 

The Crow’s Nest Pass Coal Company has paid during the year its regular 
dividend of 6%. The high rate of discount prevailing during the year in 
the United States on Oanadian funds (in which these dividends are paid 
has resulted in somewhat smaller net returas on this investment. Th° 
business of the Coal Company during the year has been satisfactory, and 
has not oeen interfered with by serious strikes or mine accidents, and its 
outlook is satisfactory 

The amount of the company’s income during the vear has warranted. 
in the judgment of your directcrs, a larger distribution to stockhold :re 
than is customary at this time of won var. A recular dividend of 4°%, 
and an extra dividend of 6% have been declared by your directors, payable 








on this date. 
INCOME ACCOUNT, YEARS ENDING DEC. 31. 
1921. 1920 1919 1918 

Total receipts ......-.-.- “$778,472 $289 498 $288 ,297 $248,779 
a idiot 17,736 18,126 15,739 8.538 
Administration expenses 13,852 12.894 12,789 12,633 
Interest on toans, &c__- 17,921 6,255 3,149 2.141 
ne ee 316,304(7 %)276,766(7 %) 276,765(6 4%) 259,997 
IRN SES SS ial a 2,895 
Balance,sur.ord-f... $412,659 def.$24,456 def.$20,146 def $34.427 


x Total receipts in 1921 include dividends from C. B. & Q. RR., $696,591: 
dividends from Crow’s Nest Pass Co. (as in year 1929) (6%), $165,312: 
and interest $6,659, against $4,482 in 1920. 


BALANCE SHEET DEC. 31 





1921. 1920. »1921. 1920. 

Assets— $ $ Liabilittes— $ 
Cost of charter _- $85,048 $85,048) Capital stock__._ $3,954,000 $3,954,000 
eee eee 474,750 77,176 | Dividends unpaid 356 311 
C. B. & Q. stock. 2,858,810 2,858,788/ Balance surplus... 3,320,834 2,908,200 
Crow’s Nest Pass 

Coal Co ....-- 3,741,166 3,741,166 
U.S. Cert. of Ind. 15,038 100,000 
Suspense acct. &e 378 333; Total, each side $7,275,190 $6,862,511 





Note. —The Company on Dec. 31 1921 owned of C. B. & Q. RR. stock 
23,063 shares of $100 each shown in balance sheet as $2,858,810: and in 
1920 owned 14,963 shares of $100 each also shown in balance sheet as 
$2,858,788. <A stock dividend of 54.132% was paid by the C. B. & Q. 
to stockhoiders ef record March 31 1921. 

The company also owned on Dec. 31 1921 of the Crow's Nest Pass Coal 
Co. stock 27,552 shares of $100 each, carried in balance sheet at $3,741,166. 
The last named company, located in Fernie, B. C., has an authorized capital 
of $10,000,000 and subscribed capital of $6,212,.667.—V. 113 p. 2623. 


Canada Iron Foundries, Ltd. 
(Report for the Fiscal Year Ending Sept. 30 1921) 


Pres. V. J. Hughes, Montreal, Nov. 16, wrote in subst.: 


Results —-The general Gopresmen throughout Canada has been reflected 
in our total sales, which fell much below those of the previous year, both 
in value and in tonnage, and the percentage of profit was reduced. The 
iod between January and May in particular, showed a very marked 
Terenas and led to ail the plants being shut down for various periods. 

The profit and loss account, after providing for depreciation, debenture 
our. and for preference dividends amounting to 4%, shows a balance 
of $55,523 as against a balance last year of $144,855. 

Inventory.—As heretofore, we show inventories of raw materials and 
finished products at actual cost. At Sept. 30 1921 inventories at the three 
eastern plants, Three Rivers, St. Thomas and Hamilton, had been greatly 
reduced. Materials bo t above current prices had been consumed or 
dis of and the loss thereon charged in the cost of manufacture. The 
difference between cost and market values at the end of the year lay, for 
special reasons, almost entirely at ths Fort William plant. 

The woodworking and cleaning shops and pattern warehouse at St. 
Thomas plant, destroyed by fire, have been Hy: and enlarged, oleng 
with the eni t of the casting foundry. he fire loss was adjuste 
at $111,164. and above this amount, there was spent on this 
$45,105. In general additions and aippovements 
there was spent, during the year, $147 ,454. 





lant 
to the other plants 





_—— 
ee 


Outlook.—While we found a slight improvement in business conditions 
during the last two or three months of the fiscal year just closed, we never- 
theless expect operations to be again reduced during the winter months of 


the present year 
The income account for the fiscal year ending Sept. 30 1921, 
with comparative figures, was published in V. 113, p. 2618. 


BALANCE SHEET SEPT. 39. 
Assets— 











1921. 1920. 1921. 1920. 
r $ Labilities— z $ 
Real est., build., Common stock _. 1,598,900 1,598,900 
mach. & good- Pref. n.c.stock_.. 3,877,800 3,877,800 
RRP Spas b4,908,603 4,911,554.6% lst M. deb. 
SID tis sitchen hsiniete 183,858 SF ee ee a 780 .099 83,190 
Bills & accte. rec. 521,031 1,100,614!Accounts, pay., 
Materials & sup. . 683,267 1,090,634; wages, ete..__. 84,914 383 ,692 
Govt. & other inv. 711,157 636 341) Bank loans (sec.). ___... 402,365 
Subs. Co. loans & Dividend payable 85,992 809,298 
shares of empl. Res. for taxes & 
ts a ee ik a 249,142 278,939] unadj. claims__ 44,315 94,951 
Unexpired ins. Deb. Stnking Fd_ 48,558 24,279 
taxes, &e_____. 28,043 15,705) Reserve fund. ___ 700,000 ,00 
Surplus. - 55,523 144,855 
Total__. 7,276,100 8,119,330i Total.....__ . 7,276,100 8,119,330 





a Auth rized $1 009,009. Less $29,199 redeemed through sinking fund. 
b Plus additions, less depreciatioa and relaizations to date. 
—V. 113, p. 2618 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Generai Railroad and Electric Railways News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published* on preeeding 
pages under the heading ‘‘Current Events and Discussions’’ 
Gf not in the ‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Large Equipment Orders.—Union Pacific RR. has ordered 4,500 freight 
cars to be constructed as follows: 1,000 American Car & Foundry Co., 
1,000 Pullman Co., 1,000 General American Car Co., 1,000 Mt. Vernen 
Car Co. and 500 Standard Car Co. (Boston ‘‘Times Bureau” Jan. 11, p. 9.) 

Illinois Central has placed orders for 2,000 freight cars, viz.: with Haskell 
& Barker, 700; American Car & Foundry, 500; Western Steel Car, 400; and 
Standard Steel Car, 400. ‘‘Boston News Bureau”’ Jan. 12, p. 2. #9 

See orders of Pennsylvania RR. and Chicago Burlington & Quincy in 
last week’s ‘‘Chronicle,”’ p. 81, first paragraph, under ‘General Industrial 
and Public Utility News.’’ 

Special Excise Taz of North Dakota on Inter-State Raiwoads, Based on Mile- 
age within the State Declared Invalid by U. S. Supreme Court.—‘‘Times” 
Jan. 10, p. 7. ; 

Commerce Commission Orders 49 Roads to Install Automatic Train Control 
Devices.—‘‘Times’’ Jan. 12, p. 19. See “Current Events’’. 

Secretary Hoover Starts Move to Bar Rail Strikes.—Calls carriers and unions 
into conferences in effort to avert possible controversies. See ‘‘Current 
Events’’ and ‘“‘Times’’ Jan. 11, p. 28. 

Southern Pacific-Central Pacific RR. Case Ordered Reargued.—The U. 8. 
Supreme Court has ordered reargument on March 13 of the Federal suit 
involving control of Central Pacific RR. by Southern Pacific Co. 

Labor Board Considers Many Disputes Concerning Pay of Clerks.—Final 
decision looked for py Feb. 1. ‘‘Times” Jan. 11, p. 33, and ‘‘Wall Street 
Journal’ Jan. 11, p. 7. m - 
; og «| 14" ~ aeaatamamaate Directors.—See ‘‘Current Events’’ and ‘Times 

an. 1 , . ' 

President Willard, of B. & O. RR., Says General Rate Cuts Are Impossible 
Now, But Will Come Eventually.—Stable credit first need. Other rail execu- 
tives testify. ‘‘Times’’ Jan. 12, p. 19. 

Railroad Earnings on in November.—Reports to I.-8. C. Commission 
by 200 of the 203 Class I. roads show total net operatirg ince re of $65,- 
965.382, or $39,488,000 less than in October, but exceedi1 g November 1920 
by $15,120.000. Total of $561.411,608 for 11 months is 3.3% per annum 
on valuation.—‘‘Times’’ Jan. 11, P: 33. £ 

Nutewortiy Annual (1921) Avtichks in *Ry. Age” of Jan. 7.—(a) Worst 
railway year in history (Ed.) p. 1._ (b) Greatest traffic slump, p. 3. (ce) 
How to better railroad conditions, J. Kruttschnitt, Chairman So. Pac. “ 
p. (d) Regulation of securities under Sec. 20@, Roberts Walker, p. 21 
to :1, (e) I. C. C. regulation of security issues, Harold F. Lane, p. 27 to 
30 (f) Railroads profit from lower material csts, W.S. Lacher and C. B. 
P «cl (g) 18 articles on foreign railways, Canadian, Mexican, English, 
“ranch, Italian, Swiss, Russian Soviet, German, Chinese, Japanese, Indian, 
Australian, South African, &c., p. 70 to 117. 

(h) Analysis of railway statistics for i921, by Julius H. Parmelee, p. 117 
to 123. (i) Locomotive market, freight car and passenger car urchases 
during 1921, p. 124 to 132. (j) Dividend changes, p. 133. (k) Receiver- 
ships and foreclosure sales, p. 134 to 136. (1) Railway lines abandoned 
during 1921, p. 147. (m) New construction in 1921, p. 149 to 154. 

Business Slow on Western Railroads .—Light traffic on alllines. Official 
optimistic and place equipment orders. ‘‘Post’’ Jan. 10 .p. 13. 

Cuban Rail Strike Off —At the request of the Government railroad workers 
have agreed to postpone their threatened strike, pending a move to reduce 
the proposed wage cut. ‘‘Fir. Amer.”’ Jan. 9, p. 12. 

New York City Transit and Elevated Matters.—See daily papers. 

Cra‘qg Charter Plains All Public Utilities under City Control.—Municipal 
Assembly would supersede Transit and Public Service commissions, with 
right to fix rates and fares. ‘‘Times’’ Jan. 11, p. 1. 

Construction S'arted Jan. 6 on Bridge over Delaware River between Philadel- 
phia and Camden .—To be ready by 1926; 1.82 miles in length, main span 
1.750 ft., maaimum width 125%ft. Estimated cost is $28,871,000. 

Reorginization of London & North Western Ry. Effected Jan. 1 1922.— 
‘Railway Gazette’ of London, Dec 23, p. 950, 951, 956 to 958, 976. 

Further Reductions in English Railway Rates —On Dec. 20 it was an- 
nounced that the English and Welsh railway companies had decided to make 
reductions, effective from Jan. | 1922 in the rates for the carriage of coal, 
iron and steel, limestone for chemical works and limestone used for iron and 
steel making. The reductions effected are from 100% increase to 75% 
increase in the base rates in operation on Jan. 14 1920, and from the present 
flat rate of 6d. per ton to 4d. per ton, the maximum addition of 4s. per ton, 
where applicable, being retained. he railway managers say they have 
arranged the reductions in the hope that it will lead to such a resuscitation 
of trade and industry as will justify their action. “Railway Gazette” of 
London, Dec. 23, p. 947, 948, 974: N. Y. ‘‘Times”’ Jan. 9, p. 26. 

Shantung RR. Deadlock. —‘‘ Times” Jan. 7, p. 1; Jan .8, p. 17; Jan. 9, p. 3 
Jan. 10, p. 6; Jan. 11, p. 5. : et 

Russian Rail Expert, J. J. we wed Here to Seek Protection of Chinese 
Eastern Line.—‘‘Times” Jan. 9, p. 6. 

Cars Loaded.—The total number of cars loaded with revenue freight 
during the week ending Dec. 24 was 665,927, com with 727,003 cars 
the previous week. is was an increase of 17,521 cars compared with 
1920, but a reduction of 18,857 cars compared with 1919. 

Changes as comp with the week before were as follows: Coal, 
135,852 cars, increase 1,010 (but 42.335 cars less than in 1920); grain and 
grain products 36,793, decrease 10,590 (but 7,539 more than 1920); live- 
stock Bo O58. ecrease 10.903 (but 2,340 more than last year); coke 7,140 
cars, decrease of 5; ore 5,489, decrease 46; forest products 45,518, decrease 
3,172 (but 7,000 cars more than 1920); merchandise and_ miscellaneous 
freight (incl. manufactured products) 412,177, decrease 37,370. 


Total Number of Cars Loaded with Revenue Freight. 











Co. 








ks ended — Weekly Average— Total Year 

665.927 704.063 OS 326 iso 297 <7 154 4 769.748 

| eer 802'971 837.953 817.601 834.488 44,505,196 
aaa be 684.784 806.734 761.940 704,035 761,511 41,206,700 


Idle Cars Further Increased.—The total number of freight cars idle Dec. 31 
totaled 618,675, compared with 552,373 on Dec. 23, or an increase of 66,302. 
Of the total Dec. 31, 470,516 were serviceable freight cars, while the remaia- 
ing 148,159 were in need of repairs. 


Surplus box cars Dec. 31 totaled 191,- 











Jan. 14 1922.) 


THE CHRONICLE 





197 








707, an increase of 34,012 since Dec. 23, while surplus coal cars numbersed 
221,614, an increase of 24,382 within the same period. The numoer of 
surplus stock cars increased 3,428. 


Idle Cars on or about First of Month, on April 8 (Peak) and on Dec. 31. 


In Thousands. Dec.31. Dec. Nor. Oct. Sept. Aug. Apr.8&. Jan. 
Geog order. ......... 471 283 80 172 246 8321 507 198 
ee in nn weaeieine 148 172 184 203 221 227 111 " 


Cars Loaded.—The total number of cars loaded with revenue freicht 
totaled 531,034 cars during the week ending Dec. 31, compared with 665,927 
cars the previous week. ‘This was a decrease of 71,334 cars, compared with 
1920, and 81,707 cars below that for 1919. 

Changes as compare:! with the week before were as follows: Live stock, 
24.567 cars, increase 1,999 cars ‘692 cars more than in 1920 but 9.148 less 
than in 1919): merchandise and miscellaneous freight (incl. manufactured 
products), 328,017 cars, decrease 84,160 (but an increase of 519 cars over 
1920): coal, 105,662, decrease 30,190 (and 66,805 cars less than in 1920); 
grain and grain products, 30,075, decrease 6,718 (but 1.302 cars more than 
in 1920): forest products, 31,406, decrease 14,112: ore, 4,883, decrease 606: 
coke, 6,424, decrease 716. 


Total Number of Cars Loaded with Rerenue Freight. 








Weeks ended —-Weekly Arcrage— Total Year 

Dec .31. Dec.2t. Dec.17. 1st Quar. 24 Quar. to Date. 
REET Fee ee 631.934 665.927 727.003 693,297 744,154 42,300,782 
li ae Fe. 602.368 648.496 802,271 817.601 834,488 45,197,564 
PERSE 612,741 684,784 806.734 704,035 761,511 41,819,441 


Matters Covered in ‘‘Chronicle’’ of Jan. 7.—(a) Railroad efficiency: Past 
and Present, ‘‘Atlantic Monthly,’’ Mr. Julius Kruttschnitt, Chairman 
Southern Pacific, p. 12. (b) James Speyer urges checking hostility to 
railroads, p.30. (c) Transportation Act hearings, statements by members 
of I. 8. C. commission, p. 30. (d) Railroad situation reviewed by T. De 
Witt Cuyler. p. 31. (e) Transportation Act Conference—Senator La 
Follette’s charges, p. 31. (f) Sacrifice of New York City Traction bonds, 
deprecated by William Carnegie Ewen, p. 32. 


Alaska Anthracite Railroad.—Fztension.— 


The I. 8. C. Commission, Dec. 31, authorized the company to construct 
an extension of the main line from its northern terminus on Canyon Creek, 
a distance of 1% miles northward. following the east side of Canyon Creek 
to a point thereon designated by the Alaska Pacific Coal Co. as its loading 
point for coal to be mined in United States Alaska coal leasing units Nos. 51 
and 52. The purpose of the proposed construction is to furnish transporta- 
tion facilities for the output of a coal mine to be opened by the Alaska Pacific 
Ooal Co.—V. 113, p. 1982. 


Bath & Hammonsport RR.—Lease.— 
See Erie RR. below.—V. 110, p. 969. 


Bay of Quinte Ry.—Bonds Called.— 
Fifty ($50,000) First Mtge 5% gold bonds dated Jan 2 1902, have been 


called for payment Feb 15at105andint at the Bank of Montreal, Toronto 
and New York —V 104, p 255 


Boston (Mass.) Elevated Ry.—Fares.— 


The pee ae has established additional 5-cent areas, to become effective 
Jan. 28 .— . 113, Dp. 2817. 


Brooklyn City RR.—Director—Ezecutive Committee.— 

Sigourney B. Olney has been elected a director. 

The members of the executive committee are: William N. Dykman, 
Edwin P. Maynard, Frank Lyman, H. Hobart Porter, Hiram R. Steele, 
James Timpson, Harold T. White —V. 113, p. 2612. 


Brocklyn Rapid Transit Co.—Receivers’ Certificates.— 
It is reported that the bankers interested in the financial affairs of the 
company are considering steps for taking care of the $18,000,000 6% 
receiver's certificates due Feb. 1. These were extended for six months 
from Aug. 1 1921.—V. 113, p. 2612. 


Canadian National Railways.—Five Trains Snowbound. 

Five trains were snowbound in the Folleigh Mountain section near Monc- 
ton, N. B., for several! days last week, and there has been a complete tie-up 
of traffic between Spring Hill Junction and Truro as a result of a snow-storm 
which prevailed with great severity in Nova Scotia. One train was reported 
to be completed covered over with huge snowdrifts —‘‘ Railway Review’’ 
Jan. 7 1922 —V. 113. p. 2503. 


Central Pacific Ry.—Case to be Re-arqgued.—- 
See Southern Pacific Co. below.—V. 112, p. 932. 


Charleston (W. Va.) Interurban Ry.—Consolidation. 

The executives of this company and the Charleston & Dunbur Tractio: 
Co. are of the opiaion that the systems can be operated more efficiently 
and effectively by consolidation under one management and have petitioned 
the West Virginia P. S Commission to permit the companies to merge 
The Charleston Interurbin recently effected a lease of the Charleston & 
Dunbar Traction Co. The combined organizations propose, among other 
things, to lease all lines of the Charleston Du:bar Traction Co. to the 
Charleston Interurban for an ivdefivite period of years, the lines to be 
operated by the Interurban as a part of its own system. (2) To abandon 
tracks of the Charleston & Du. bar lice on Pennsylvania Ave. ard on Roane 
St. (3) To raise the rate of fare on all Charleston & Dunbar lines from 6 
cents to 7 cents, in conformity with the 7-cent fare on the Interurban lines. 
—V. 113, p. 291. 


Chicago Milwaukee & Gary Ry.—Construction.— 

The I.-S. C. Commission, December 31, authorized the company to con- 
struct a line of railway from a point 3.4 miles north of its terminals at 
Aurora, Ill., in a southeasterly direction through the counties of Kane, Ken- 
dall and Will, to a point 3.33 miles east of its terminals at Joliet, Lli., a dis- 
tance of 29.2 miles.—V. 114, p. 77. 


Chicago & North-Western Ry.—Traffic Gains.— 

President William H. Finley, Jan. 7, says in substance: ‘“The North 
Western road now has greater potential earning power than ever before in 
its history. There is no new financing coming on, and traffic figures, 
while not what they should be, are entirely satisfactory. We are gettin 
our full share of the traffic that is moving, but it should be remem 
that we are on a low level of business, and we, in common with every one 
else, are affected by this cordition. 

‘‘For the first six days of this year loadings on our lines show an increase 
over the same time last year. Our property is being kept in good condition, 
maintenance is not being deferred, and the state of our equipment is better 
than in normal times. e cannot go ahead very fast until] general business 
goes ahead; but we are in strong position to wait for that improvement, 
and it is certain to come.’’—V. 113, p. 2818. 


Chicago Surface Lines.—S8-Cenit Fare Continued.— 

The Federal District Court has decided that the lawyers of the City of 
Chicago did not make out a case for a 5c. street car fare before the Illinois 
Commerce Commission. ‘The Court asserted that ‘“‘the record shows that 
the actual operating expenses of the Surface Lines, comprising wages, taxes 
and power, amount to more than 6c. for every passenger carried.’ 

Therefore an interlocutory injunction was ued which probably will 
remain in effect until there is a hearing and decision on a permanent injunc- 
tion. In the meant the 8c. fare continues. 

Opinion was handed down by Federal Judges|Carpenter, Page and Evans. 


Wage Cut Planned for Chicago Surface Lines.— 

Chairman F. L. Smith, of the Illinois Commerce Commission, has an- 
nounced that an attempt will be made to cut the pay of all local surface 
line officials, office employees. trainmen, laborers and other workers, 15%. 

s, it is said, would effect a saving of about $4,500,000 annually.— 


V. 113, p. 2504 
Cincinnati New Orleans & Texas Pacific Ry.—Lqui 
ment Notes Offered.—Potter & Co., New York, and Fifth- 
Third National Bank, Cincinnati, are offering, at prices 
ranging from 100.48 for 1923 maturity to 100.86 for 1927 
maturity, to yield from 5.50% to 5.80%, according to 
maturity, $319,000 Equipment 6% gold notes, due $63,800 

annually Jan. 15 1923 to 1927, inclusive. 








These notes were purchased by the bankers from the U. 8. Railroad Ad- 
ministration at par and are part of a total issue of 100. 
Jan. 15 1921 and 1922 maturities are paid off. etek meth alist ye 
lowing equipment: 10 adilkedo tyne lect eae, By thee fol- 
: a ado type locomotibes, 
tives, 5 switching locomotives —-¥. 113, p. 2184, a aR 


Cleveland (O.) Railway.—New Stock Not to Be Sold.— 

The directors Dec. 22 last refused to accept a resolution adopted by the 
Cleveland City Council authorizing the company to sell $160,000 stock at 
$87 a share, for the purpose of building a new extension along Broadview 
Road in South Brooklyn. 

The franchise under which the company operates in Cleveland calls for 
the sale of the company’s stock at $87 because the company’s dividends are 
held to 6% annually and voters of the city a year ago refused to sanction 
an increase to 7%. 

John J. Stanley, Pres., stated that the main reason why the Council's 


resolution is not acceptable to the company is because it is a makeshift 
financing scheme. —V. 113, p. 2818. 


Eastern Massachusetts Street Ry.—Readjustment Plan. 
The public trustees have declared the capital readjustment plan Bre 
V. 113, p. 2079), effective as of Jan.4. The plan has been slightly modified 
by making the adjustment stock non-cumulative until Feb. 1 1924, and it 
has been found unnecessary to ask the common stockholders to provide 
any. common stoc<. 
he bondholders and stc ckholders will be notified soon when and where 
to present their securities for necessary endorsement or exchange. 
he trustees expriss belief that the prompt acceptance of the readjust- 
ment plan will put the property in a sound financial condition, and enable it 
to build up the necessary credit. 


Fares Reduced.— 


The company reduced fares on the Chelsea division to 12 rides for $1, 
between Crescent Ave. and Scollay Sq., effective Jan. 11.—V. 113, p. 2361. 


Ephrata & Lebanon St. Ry.— Agreement on Recetvership. 

A friendly agreement has been reached with respect to the receivership 
of the Ephrata-Lebanon Traction Co. Lebanon Street Ry. The difficulty 
arose over the appointment of a receiver for one by the United States Dis- 
trict Court and the gay of a different receiver in a local court for 
the other concern. nder the ye my, Henry A. Albin will continue as 
receiver for the Traction Co. and Walter C. Graeff, and Henry A. Albin will 


be co-receivers of both properties. The Traction operates the perty of 
the Railway Co.—V. 113, p. 2311. if J 


Erie RR.—Status—No New Financing—Lease.— 

G. F. Brownell, Vice-Pres. & Gen. Counsel, Jan. 9, is quoted as saying in 
substance: ‘“The company will be able to show a ‘comfortable surplus’ for 
1921, after allowing for fixed charges. No new financing is contemplated 
in 1922, and we are at a loss to account for the downward movement. [The 
Common stock closed at 74%, the lowest in some years; the closing price 
Jan. 13 was 8% .—Ed.} 

‘*All of the compeny * interest charges and rentals, due on Jan. 1, amount- 
ing to about $2,000,000, were ‘promptly paid,’ and the $1 500,000 required 
for fixed charges ert 1, as Well as the $2,000,000 for July 1, would be 
handled ‘without difficulty.’ 

‘The matter of the Erie’s $15,000,000 3-year 7% notes, falling due on 
April 1 1922, is receiving attention. [Of this $15,000,000 issue, the War 
Finance Corporation holds slightly more than $12,000.000, and the balance 
of Seqpeeety $2,500,000 is held by t ublic.}] We have every reason 
to believe that a satisfactory solution e reached. 

‘‘Our surplus for 1921 will not result from railway operation, but princi- 
pally from income derived from outside sources. We expect to reduce 
operating expenses the coming year, and with decreased labor costs and 
fuel, and a slow increase in business, the situation appears much better. 

“The Government has funded for 10 years the Erie’s additions and better- 
ments made during the period of Federal control, so that the management. 
does not have to concern itself about that item."’ 

President F. D. Underwood, in answer to an inquiry on the selling of the 
Erie stocks, sent the following telegram to an out-of-town stockholder: 

‘*T have vo knowledge of what floor traders talk avout and what they may 
do to Erie stock. I give no opinion on the value of its stock. I havea very 
definite knowledge of its financial situation. Rumors of receivership are 
propagated by interested — for reasons you may surmise.’”’ 

he company recently leased the Bath & Hammondsport Ry. William 
G. Aber, station agent at Hammondsport, and E. EF. Jaycox. the road's only 
conductor, who will try to operate it upon a paying basis. The road is about 
9 miles long, and has a one-man capital of $199.9)), nearly all of which is 
owned by the Erie RR. The equipmert of the line consists of one locomo- 
tive and two passenger cars, one of the cars having freight space. 
1916 the line has shown a deficit.—V. 114, p. 78. 


Evanston (Jl!.) Ry.—Subsidiary Company Formed.— 
The Evanston (Tll.) West Side Ry. has been organized with a capitaliza- 
tion of $10,000. This road will connect the west side with the centre of 


Evanston. The Evanston Ry. owns 98% of the stock of the new company. 
—V.113, p. 2818. 


Federal Light & Traction Co.—Bonds Offered.—White, 
Weld & Co. and West & Co. are offering at 91% and int., 


to yield over 634%, $2,590,500 stamped 30-Year Ist Lien 
Gold bonds bearing interest at 6%. 

Dated Mar 11912 Due Mar 1 1942 Int payableM &S De- 
nom $1,600 and £500 (c*) 

Stamped bonds of this issue to bear interest at the rate of 6%, per annum 
from Mar 1 1922, to be cailable in whole or in part at the option of the 
company on any interest date after 30 days’ notice at 105 up to and incl. 
Mar 1 1932, and at 104 thereafter up to and incl Mar 1 1935, and there- 
afterat102 Issued under Ist Mtge to Columbia Trust Co., trustee, dated 
Mar 1 1912. as modified by a Supplemental Indenture 

Auth $%50.900.000: retired by sinking fund, $714.000; outstanding as 
5s, $4.010,000: this issue, $2,590.500 
Data from Letter of President E. N. Sanderson, Dated Jan. 12 1922. 

Rusiness —-Company owns or controls public utility properties furnish- 
ing electric light and power, gas or traction facilities in 14 communities in 
the States of New Mexico, Arizona, Oklahoma, Wyoming, Washington, 
Colorado, Missouri and Arkansas Companies operate without compe- 
tition in their severa] fields 

Security —-The principal of the bonds and interest thereon, at the rate of 
5°% per annum, are secured by a first lien (through deposit of the entire is- 
sues of first mortgage bonds) on all the properties of the operating compan- 
ies with the exception of the Springfield (Mo ) Ry & Light Co and Central 
Arkansas Ry Light Corp Additionally secured by the pledge of the 
entire $1,100.00 Common stock of the Springfield Ry & Light Co. 

The additional interest of 1% per annum Is to be secured by any mortgage 
which the company may hereafter execute. 


Earnings for Calendar Years 1918-1920 and Year Ended Nor. 30 1921. 
1921. 1920. 1919. 1918. 
2'831 ‘909.575 707 


Gross earnings ; ‘ 
Earns. applié. to Ist lien bds. 1,166,446 1,102 


~-—————<—--—-- = -— =| = 








, 7OVA st o ‘ > 
Int. en Ist lien bonds_____-- 200,500 200,500 202 950 199,100 
x Int. on debs. due 1922___~- 90,000 90,000 90,000 90,000 
RAILS AI Ae . &875,.948 $812,331 $616,625 $418,465 


x To be refurded from part of the proceeds of this issue. 
Pur pose.-—To retire $1,500,000 Debentures due Mar. 1 1922 (convertible 
into Ist Lien bonds), to fund current debt, and to increase working capital. 


The stockholders on Jan. 11 approved the proposed changes 
in the capitalization, &e., as fully outlined in V. 113, p. 2719. 


Gainesville & Northwestern RR.—U. 8S. Loan.— 

The 1I.-8. C. Commission, Dec. 31, authorized the company to issue 
$75.000 Ist mtge. 6% bonds payable 5 years after date, and to pledge them 
with the Secretary of the Treasury as security for a $75,000 loan from the 
United States.—V. 108, p. 1936. 


Grand Rapids Ry.—Franchise, &c.— 
Officials of this company (subsidiary of Commonwealth Power, Ry & 
Light Co.) and the Grand ee ar Coma have 
ment placing a valuation of $5,500, on the pro 
The Commission has agreed to give the company a 


an agree- 
of the company. 
year franchise, which 
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allows a return of 8% on the new valuation. After five years a revaluation 
may be made but the 8% return remains in effect. The people of Grand 
will be given permission to vote on the new franchise next June and 
meantime the company will operate under the new agreement.—V. 


Grand Trunk Ry. of Canada.—/nterest Payments.— 

Interest duc tn Jan on the 5% and 4% Debenture stocks and on the 
4% Guaranteed stock will be paid. Payments are subject to a deduction 
Sus of 1% on Debenture stock and \% of 1% on Guaranteed stock, to 
meet the expenses provided for under agreement with the Dominion Gov- 
ernment.— ‘Railway Gazette’’ of London, Dec. 23.—V. 113, p. 2720. 
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Great Northern Ry.—Listing.—The New York Stock 
Exchange has authorized the listing of $115,000 ,000 Gen. 
Mtge. 7% Gold Bonds, Series A, due July 1 1936, upon 
official notice of issuance in exchange for outstanding tem- 
porary bonds. 

Income Account Ten Months ended October 31 1921. 
Rallway operating revenue. _§82,967,604| Deducttons— 





perating expenses... 67,778,479 Joint facility renta__......-- $931,529 

_— eg | Miscellaneous, &c., rents... ry? 
. from railway opr.$15,189.125 | Miscellaneous tax accruals. -- 95 

PF hang hdipmmere = bp 7.236.440) Interest on oe tae ey = ait 
ncollect revenue 31,387 | Interest on unfunded debt. _ 57: 

“ a Amort. of disc. on funded debt 5.6 77 





$7 267.827 | Miscellaneuos income charges 1,008,454 





‘ Rallway operating income. 




















& Total operating income... $7,921,299| ‘Total deductions._-_--._- $14,326,987 
Operating lmcome— 
misoot fet. cars. credit bal... $461,915 I ae $1,914,173 
Rent for nger train cars. 260.578 | Income applied to sinking and 
Joint facility remt income. -.-. 628,908 other reserve funds__.._-.. $18,360 
iscellaneous reat income... 399.766 | Dividends................-. 17,462,974 
Dividend income......-.-.--- 5,272,857 
Misceliancous, &e., income... 1,295,837 
. nceme_.. $8,319,862 
a Income balance...-_ loss $15,567,161 
Gross Income._....-.-.---- $16,241,160 | Profit and loss surp. Oct. 31. .$65,661,171 
—V, 113, p. 2818. 


Hattiesburg (Miss.) Traction Co.—Fares.— 

The repert teat the company’s fare had been reduced from 10 cents 
to 5 cents is said to be a mistake. In connection with the readjustment of 
fares a 5-cent cash fare was pay in effect on three short lines, but without 
transfer, while on the traction system aside from these three short lines 
the fares comtinue to remain at 10 cents for cash fare and three tickets for 


25 cente.—V. 107, p. 802. 


Huntington & Broad Top Mtn. RR. & Coal Co.— 


Dividend of 1% to be Paid Feb. 15 on the Preferred Stock.— 

The directors have declared a semi-annual dividend of 1% on the Pref. 
stock, payable Feb. 15 to holders of record Feb. 1. In Aug. last a like 
amount was paid compared with 144% paid in Feb. 1921. his was the 
first dividend paid on the Pref. stock since Jan. 25 1908, when a distribution 
of 34% was made. The company, it is said, is earning at the rate of 
34%% per annum en the Preferred stock.—V. 113, p. 417. 


Interborough Rapid Transit Co.—/nierest on 7% Notes 
notto Be Paid March 1 Unless Deposited for Extension—Mis- 
apprehension Concerning Basis of Quotations on 7% and 8% 

otes Corrected.—Frank Hedley, Pres. & Gen. Megr., in a 
letter Jan. 10 to the holders of the 3-Year Secured Converti- 


ble 7% Gold Notes, says: 


- 1 it pre at this time to call your attention to the payment of 
iene onan Mhe extended 8% notes due on March 1 1922. 

“Interest was paid on Sept. 1 1921 on all notes, whether extended or not, 
but it will be impeassible for the holders of the 7% unextended notes to obtain 

yment of interest en March 1 1922, unesss the notes are deposited with 
os Morgan & Co. for extension at 8% prior to that time. 

‘‘Many of the helders ef the 7% notes have been deterred from effecting 
the exchange ef their securities into the 8% notes by reason of a misappre- 
hension as te the basis upen which the two c of securities have been 

uoted upon the New York Curb Market. The 7% notes are quoted flat. 
The quotation fer the 8% notes, on the other hand does not include accrued 
interest. Consequently, the 7% notes are generally quoted a point or two 
higher than the &y, notes. This seeming difference in market value is, 
therefore, apparent, but not real. As a matter of fact, the market value 
of the two sets of netes is at all times substantially the same. The reason 
is not generally known te our noteholders, and we believe the facts should 
be given so that all outstanding 7% noteholders may have no further hesi- 
tancy upen this scere in Sopqenne their 7% notes for extension. 

“The last date upon which both the 7% notes and the extended 8% notes 
were traded in upen the New York Curb Market was Jan. 7 1922. The 
closing quotation upen that date for 7% notes was 76%, and for the 8% 
notes 74. These quotations, on their face, would seem to indicate a differ- 
ence of 2% peints in market value in favor of the 7% notes. This differ- 
ence, however, does not exist, because the 7% notes are bought and sold 
flat—that is, witheut interest from Sept. 1 1921, while the 8% notes carry 
the attached interest coupon and are bought and sold with interest at 8% 
from Sept. 1 1921. 

“Let us illustrate how it works out in practice. If, on Jan. 7 1922, a4 
noteholder wanted te sell one $1,000 7% note, he would receive $765, less 
the brokers’ commission of $1 50, or $763 50 net. That is all he would 

et, as the 7% notes are sold, as above stated ,upon the Curb without in- 
Sercet from Sept. 1 1921. Now, if the same noteholder had deposited one 
$1,000 7% nete with J. P. Morgan & Co. for extension, and received his 
extended note with 8% coupon attached, he could have sold the same upon 
the New York Curb on Jan. 7 for $740, plus $28, being the interest upon 
the face value of $1 ,000 from Sept. 1 1921, at 8%, making in all $768, less 
zi 50 brokers’ cemmissions, leaving $766 50 net. Therefore, while on 

an. 7 1922 there was an apparent difference in market value of 2% points, 
or $25, in favor of the ae note of $1,000, yet, as a matter of fact, the 

8% note was worth $3 more than the 7% note. 

“In order that you may receive interest upon your notes on March 1 1922, 
it will be mecqenaty for you to deposit your notes with J. P. Morgan & Co.. 
23 Wall St., N. Y. City, for extention. Why not do it now, and to that 
extent help eur efforts to preserve the security for your notes?’’ 


Judgment.— Accident .— 

Supreme Court Justice Burr, who some time ago heard the application in 
three suits by Clarence H. Venner and corporations controlled by him for 
peseanens against the company on the ground that the answers of the Inter- 

ough to the actions on $25,000 in notes past due were of no legal effect, 
anted the applications Jan. 9. Judgments against the Interborough wil] 
entered in accordance with the decision, but no ap will be made to 
collect on them pending an appeal from the decision, which, according to 
James L. Quackenbush, counsel for the Interborough, will promptly be 


en. 

The main defenses were that Venner, who has specialized in the past in 
suits on various grounds against the Interborough, was the real claimant in 
each case and that the notes due in September were also the subject of liti- 
gation in the Federal Court. 

In his decision Justice Burr said: 

‘*The allegations that the plaintiff's President in the General Investment 
Co.'s action is aiso the President of another corporation and that he domin- 
ates and controls both corporations, do not support the iegal conclusion 
that he, and not the plaintiff, is the real party in interest. These aver- 
ments do not challenge the plaintiff's ownership of the notes, nor the plain- 
tiff’s status as a legal entity. ‘There is no warrant for any assumption that 
Venner and the two companies are one legal oo & 

“The notes are payable to bearer. They are in the plaintiff’s possession 
and are produced by the plaintiff. Payment thereof to the plaintiff will 
protect the defendant from the claims of the third parties. That is the test 
as to whether the plaintiff is the real party in interest. 

“The pendency of the Federal suit, as alleged in the second separate 
defense of the answer, even though between the same ties and for the 
same Cause, is no defense to an action in the courts of this State, although 





the Federal! Court is in the same district as the State court. The Federal 
suit here pleaded is not between the same parties nor for the same cause.” 

As a result of a collision on the Manhattan Elevated Ry. (Ninth Ave.) 
on anne 30, two persons have died. About 30 others were injured.—V. 113, 
p 


Interstate Public Service Co.—Acquisition.— 

The Indiana P. 8. Commission has authorized the company to 
its 7 a Poe lien stock at equal value for $3245 .000 Ist pref. cumul. 6% 
and $54,800 2nd pref. cumul. 7% stock of the Hydro-Electric Light & Power 
Co. of Connersville. This gives the Interstate company complete owner 
ship of the Connersville company. Recently the company was authorised 
by the commission to take over $335,000 common stock of the Hydre- 
Electric Co. owned by E. D. Johnston with $210,000 of its 7% prior lien 
stock.—V. 113, p. 1156. 


Long Island RR.—Bonds Offered.—Kissel, Kinnicutt & 
Co., New York, are offering a block of 5% Debenture Gold 
Bonds, due May 1 1937, at prices to yield about 7.40%. 


Interest payable M. & N. Redeemable at 102% and int. on Nov. 1 
1922 and thereafter. Authorized and outstanding $5,202,100. 
indenture provides that these 5% Debenture bonds, due 1937, shall be 
rs age equally with any mortgage hereafter placed on the property of 

e company. 

Earnings.—Based on operating reports for the 11 months ended Nov. 36 
1921 and approximations of other income and fixed charges, the income 
account for the year 1921 is estimated as follows: 





pe ES a EE PE SERED RS HS EE $28,800,000 
Net after taxes, $4,305,000; other income, $600,000; gross inc.. 4,905,000 
rae eR te aI a i ge AE PIE 3,800,606 

I ee ee akneadanive $1,105,006 
—V. 114, p. 79. 


Manhattan ‘Railway.—Dividend Not Yet Declared.— 


So far as we could learn yesterday, no action has thus far been taken en 
the payment of the qaeeterty dividend of 1%% on the stock of the Man- 
hattan Ry. Co., which is guaranteed by the Interborough R. T. Ce. 

The ‘‘Sun”’ June 11 says: ‘“This disbursement, which was due on Jan. 1 
last. calls for $1.050,000. Some doubt is felt as to whether the payment 
will be made. Ten days to two weeks elapsed before dividend checks were 
mailed in the last several quarters, as the company has been f. te 
adopt the policy of making payment out of current receipts. A od of 
90 vs must elapse before the Interborough could actually be adjudged in 
default of payment, and it is expected that in the meantime developments 
may be such as to permit payment of the obligation.’’"—V. 113, p. 3030. 


Missouri Kansas & Texas Ry.—Pilan Operative.— 

J. & W. Seligman & Co. and Hallgarten & Co. reorganiz- 
tion managers:'announce that the plan (V. 113, p. 2311) dated 
Nov. 1 1921, has been declared operative (see adv. pages). 


For holders of the several bond issues and certificates of deposit for other 
issues, the time for depositing bonds and certificates with the several 
depositaries has been extended to Feb. 4 

or holders of Preferred and Common stock, the time within which de- 
osits may be made with Equitable Trust Co , depositary, under the plan, 
s extended to Feb. 4. The plan calls for payment by depositing stock- 
holders, at the time of deposit, of $8 in respect of each share of Preferred 
stock deposited (a first Installment of an aggregate payment of a0 pee 
share); and of $10 in respect of each share of Common stock deposi (a 
first installment of an aggregate payment of $25 per share). 

In addition, stockholders depositing on or after Jan. 11 1922 must pay 
at the time of deposit interest on the first installment at the rate of 6% per 
annum from Jan. 7 1922 to the date of payment. —V. 114, p. 79. 


Norfolk Southern RR.—Loan Approved.— 

A Government loan of $1,000,000 was approved by the I.-8. C. Commis- 
sion Jan. 11 for thisroad. The carrier offered $1,577,000 5% 50-year geld 
bonds as security.—V. 114, p. 79. 


Northern Ohio Traction & Light Co.—To Ertend Agree- 
ment—-Passengers Carried.— 


Gen. Mgr. A. C. Blinn has requested the Utilities Committee of the 
Akron City Council to grant an extension of the temporary agreement be- 
tween the city and the traction company whereby the company is allowed 
to charge a 5-cent fare on its city lines. The temporary operating agree- 
ment made pending the adoption of a new franchise expires Feb. 1. 

From Jan. 1 1921 to Dec. 21 1921, 63,000,000 passengers were carried on 
the interurban, suburban and Akron, Canton and Massilon city car systems. 
This is a decrease of about 24,000,000 as compared with the same period in 
1920. —V. 113, p. 1675. 


Ohio Electric Ry.—To Settle Claims—Rates Reduced.— 

Federal Judge John M. Killits at Toledo, O., recently authorized B. J. 
Jones, Receiver, to defend at his discretion all suits against this bankrupt 
road brought before his appetntmnens as receiver. He authorized the 
receiver to settle claims also in case they are for smal] amounts. 

The company has announced reductions on its freight rates of 13% cents 
per 100 Ibs. on first-class freight from Toledo to Columbus, O., and other 
destinations. The reductions put Ohio Electric freight rates on a par with 
steam railroad rates. —V. 113, p. 1157. 


Oregon-Washington RR. & Nav. Co.—Bonds Offered.— 
Miller & Co., New York, are offering a block of $500,000 Ist & Ref. Mtge. 
4% bonds at prices to yield 530%. 
The bonds are dated Jan. 3 1911 and due Jan. 1 1961, and are secured by 
direct mortgage on 1,970 miles of the main line of the Union Pacific System 
Unconditionally guaranteed prin. and int., by Union Pacific RR. 


Listing of lst & Ref. Mtge. 4% Bonds, Series A.— 

The New York Stock Exchange has authorized the listing of $14,734,500 
additional Ist & Ref. Mtge. 4% Bonds, es A, due Jan. 1 1961, with 
authority to add $21,000 additional, making the total amount applied for 
$54 .755.500. he bonds are unconditionally guaranteed, prin. and int., 
by Union Pacific RR., by endorsement of its guaranty upon each bond, 
under authority of the directors of that company adopted May 12 1921. 

The statement to the New York Stock Exchange re: 

Under date of April 27 1921 Union Pacific RR. entered into an agreement 
with William A. Clark, by which it agreed to accept from Clark or other 
holders all lst Mtge. 4% Bonds of Los Angeles & Salt Lake RR. (of which 
there were $29,511,000 outstanding not already controlled by the Union 
Pacific RR. Co.) and to deliver in exchange an equal amount of other bonds 
in its treasury, namely: (1) First & Ref. Mtge. 4% Bonds, Series A, of Ore- 

on-Washington RR. Nav. Co., due Jan. 1 1961, to be guar., prin. and 

t., by Union Pacific RR., to an amount, equal to 50% of the face value 
of the bonds of Los Angeles & Salt Lake RR. tend for exchange; and 
2) the balance in Southern Pacific RR. Ist Ref. Mtge. 4% Bonds, due 
an. 1 1955, to the extent of 30%, and Southern Pacific Co. San Francisce 
Terminal Ist Mtge. 4% Bonds, due Aptil 1 1950, to the extent of 20%. 
Under said agreement there have already been received $29,469, of 
Los Angeles & Salt Lake RR. bonds and there have been delivered in 
exchange therefor $14,734,500 of the bonds for which listing is now requested 
There remain $42, Los Angeles & Salt Lake RR. bonds to he ; we 


ainst which there will be deliverable by the Union Pacific RR. 
of this company’s bonds.—V. 113, p. 2614. 

Pennsylvania RR.—Estimated Results for 1921.—The 
‘‘Philadelphia News Bureau,” an authority on Pennsylvania 
RR. matters, Jan. 6, says in substance: 

1921 Results.—It is now practically assured that the Pennsylvania RR. 
has earned fully 3% on its stock for 1921, which is rather better than had 
been anticipated a few monthsago. It is believed, in fact, that final results 
will be a :ittle more than 3%, as against dividend disbursements amount 
to 4%. Iltis customary to charge the dividend paid in Februar 
the income of the previous year, and so there will be four quarterly dividends 
of 1% each for the 1921 year, the reduction in the dividend rate from 6% 
to 4% having been made with the payment of the dividend in May. 


Estimating December, the Pennsylvania 


RR. showing, for 
should be su 


the peor 1921, 
bstantially as follows, so far as it is possible to figure the 


results at this time: 
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Approximate Results for Calendar Year 1921 (December Estimated) 
Gross income (incl. over $40,000.000 railway net operating 
income, the balance being non-operating income) --—--_-_ .---- $73,000.000 
Interest on funded and unfunded debt, rentals on leased roads 
EES COLE LIE et SLO 
Sinking funds and other reserves.___....................... 





Balance (equal to 3.1% on $499,.265.700 stock outstanding) ---$15.500.000 
Dividends (4 quarterly dividends of 1%) 20,000,000 


Deficit for year 1921 $4,500,000 


There was no diminution of income from the Pennsylvania Company, 
as it was rich enough to pay the usual dividends from its resources. The 
Pittsburgh Cincinnati Chicago & St. Louis. however. owned by the Pennsyl- 
vania Company, earned no dividend. West Jersey & Seashore, another 
subsidiary, earned a dividend but paid none. In view of the experience 
of other railroads, and depression in such basic industries as steel and coal, 
the like of which has not been seen for years, the Pennsylvania Railroad 
showing may be considered as not disappointing. 

Outlook.—Of course the year’s results do not refléct the present earning 
ability. Practically all of the 1921 profits were made in the last 7 months, 
for, as on most roads, there was a deficit in several of the earlier months. 
oe gamungs statement indicates that earnings are now fairly close to a 6% 

sis. 

It is gathered that some recovery in business is not alone the factor on 
which hinges the question of restoration of the 6% dividend rate. Until 
the labor and wage question is defi .itely settled it is taken for granted that 
it is unlikely that the present disbursement wil! be increased. 

Pennsylvania RR. ple took a conservative view of the business and 
traffic situation at the beginning of the year just closed, and it is under- 
stood that they hold similar ideas now. Predictions as to future business 
are apt to prove futile, but the Pennsylvania has succeeded in getting its 
operating expenses down more commensurately with the shrunken volume 
of traffic that is available for the railroads of the country, and is better 
able to handle it efficiently and economically. 

Re-ords indicate improvement in physical condition of equipment, and 
ae that Pennsylvania is better off in this respect than some other trunk 

es. 

Finances.—As a result of its easier financial position, Pennsylvania in 
December was again discounting its bills. December business was not 
altogether kept up with that for November, but some reductions in expenses 
may keep the net figures from falling off heavily. 

Accounts for Company's Use.—Pennsylvania has adopted, for its own 
use, a system of charging up interest on bonds, taxes and other fixed 
charges, in monthly statements for its own use, in proportion to earning 
power for each particular month. instead of one-twelfth of such charge each 
month. In this way they vary with seasonal changes in operating revenue, 
the best months bearing the heavier burden of charges. This method is 
calculated to make regional operating officials strive to attain results 
e 
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Bee also previous statement officially approved for the “‘Chronicle,”’ in 
V.113, p. 2721; V, 114, p. 79. 


Pittsburgh (Pa.) Ry.—VForeclosure Proceedings .— 
See Southern Traction Co. below. 


Improvements to Lines.— 

Judge Orr, in the U. S. District Court, has signed an order authorizing 
the receivers of the Pittsburgh Railways Co. to spend $302,075 for improve- 
ments to lines of the company in Pittsburgh, Homestead, Millvale and 
Dormont. Allegheny County, and Charleroi, North Charleroi and Canton 
Township, Washington County.—V. 113, p. 2721. 


Puget Sound Power & Light Co.—Fares.— 

Effective Jan. 1, the one-way fare will be $1 with $1.60 for the round-trip 

a ys war tax, the fare has been $1.10 and $1.75, respectively .— 
‘ , p- 2615. 


Rio Grande Southern RR.—Protective Commiitee.— 

Default having been made in the payment of the interest due Jan. 1 1922 
upon the $4,509,000 Ist mtge. 4% nds, the committee (below) has been 
formed to protect their interests. Bondbolders are requested to deposit 
their bonds with Jan. 1, 1922 and subsequent coupons attached, in New 
York with Central Union Trust Co., and in Denver, Col., with The Inter- 
national Trust Co.—on and after Jan. 16 1922. 

Committee.—Arthur Coppelt, Chairman, of Maitland, Coppell & Co.. 
Theodore G. Smith, Vice-Pres., Central Union Trust Co., New York: F. J. 
Lisman, of F. J. Lisman & Co., with C. E. Sigler, Sec., 80 Broadway, N. Y. 
City, and Larkin, Rathbone & Perry, Counsel.—V. 114, p. 80. 


San Francisco-Oakland Term. Rys.—ZJ/nterest Paid.— 

Funds for the payment of the interest, due July 7 1919, on the Oakland 
Transit Co. Consol. Mtge. 6% gold bonds, were deposited with the Wells 
Fargo Nevada National Bank Jan. 5. (‘‘San Francisco Chronicie.’’)— 
V. 113, p. 1888. 


Shekomeko & Millerton RR.—Abondoned.— 
The New York P. 8S. Commission has authorized the abandonment of 
this road which is about four miles in length. 


Southern Pacific Co.—Central Pacific Case Reargued.— 

The U. S. Supreme Court Jan. 9 ordered the re-argument of the case 
brought by the Government against the Southern Pacific and Central 
Pacific Ry. companies. The case involves the question of the ownership 
and control of the Central Pacific by the Southern Pacific. The case was 
set for argument on March 13. 

The Supreme Court on Jan. 3 affirmed the decision of the Lower Court 
in the case of the Southern Pacific RR. vs. A. D. Fall, Sec. of the Interior, 
which was a suit to restraiv the Interior Department from rejecting certain 
land selections made by the railroad. The decision of the Lower Court was 
against the railroad company. 

Of the total! of 1,739 passeager cars owned by the Pacific System of the 
Southera Pacific, 890 are all-steel, 812 are wood and 37 are of steel under- 
frame construction. ‘The first steel coach, built as an experiment, was 
completed in the Sacramento shops of the company in 1906, and no wooden 
passenger cars have been built by the company since 1910.—V. 113, p. 2722 


Southern Traction Co. (Pittsburgh).—VForeclosure.— 

Attorneys for the receivers of the Pittsburgh Railways and counsel for 
the Union Trust Co., trustee, under a $4,000,060 mortgage for the Southern 
Traction Co., appeared before Judges Orr and Thomson in the U. S. District 
Court Jan. 7 in proceedings to foreclose, involving $4,657,55C. The odd 
amount represents $657,550 interest from July 1 1918, when the receivers 
for tne Eeecuree Railways first defauited in payments and court costs, 
it is alleged. 

‘‘Following the preliminary steps the Court fixed Jan. 13 as the date 
for a hearing to determine whai portion of the working car equipment of 
the traction system can be considered as properly belonging to the Southern 
Traction Co. When this detail is decided the Court is expected to issue 
the many times delayed decree of sale, permitting the foreclosure to start. 

“Of the amount due, $100,000 was paid on account by the receivers May 7 
1920, but there seems to be a dispute as to whether this sum applies to 
principal, interest or costs. The question as to the allocation of work 
cars is difficult, because these are sent all over the system as needed and 
cannot be counted, like passenger cars and other equipment, as part of 
one or Other of the big underlying companies constituting the traction 
units, the Consolidated, United and Southern. 

“The foreclosure proceedings were instituted more than two years ago 
and the right of the trustee to foreclose has been upheld. The foreclosure 
would take most of the West End lines out of the hanes of the Pittsburgh 
Railways, depriving it of 10% of its holdings.’’—(Phila. ‘News Bureau” 
Jan. 9).—V. 108, p. 2331. 


Syracuse & Suburban RR.—Sale Ordered.— 

Public auction of the road, including tracks, equipment, right of way 
and rolling stock, was ordered by Supreme Court Justice Crouch in fore- 
closure proceedings brought by Fidelity Trust Co. of Philadelphia, trustee 
of the Ist Mtge. 5% bonds. 

wert G. Smith, Syracuse, was named referee to sell the road.—V. 113, 
p. 21386. 

Tennessee Alabama & Georgia RR.—Sale Postponed.— 

The sale of this road, advertised for Jan. 7, has again been postponed 
until Jan. 21, as no bids were forthcoming. This is the sixth postponenient 


of the sale. The original upset price of $400,0C0 has been reduced by the 
Court to $200,000.—V. 113, p. 2615. 








Tennessee Central RR.—Road Purchased.— 
Dispatches from Nashville, Jan. 11, state that O. M. Hobey, Asst. Mgr. 


of the Nashville Industrial Corp., has purchased the company at t 
price of $1,500,000.—V. 113, p. 2722, 1575. Dany ase upest 


Texas Electric Ry.—Debs. May be Converted—Wages.— 
_ The Bankers Trust Co. has been appointed the agency of the company 
in New York for the conversion of 6% Convertible Gold Debentures into 
Ist Pref. 7% Cumul. stock. Debentures may be presented after Jan. 1 
1922 at Bankers Trust Co. for conversion. 
_ In Sept. 1921 the company filed an amendment to its charter increasing 
its capital stock from $10,500,000 to $12,660,000, to provide for the issuance 
of $2,160,000 additional Ist Pref. stock, into which the 6% debentures are 
convertible after Jan. 1 2 

he company reduced wages, effective Dec. 1 1921, of all trainmen 
on the interurban lines, office employees and employees of the electric 
railway lines, in the cities of Waco, Denison, Sherman, Corsicana, Waxa- 
hachie and McKinney. The cut averages about 7% %.—V. 113, p. 1157. 


Toledo St. Louis & Western RR.—Listing.— 

The New York Stock Exchange hgs authorized the listing of $10,000,000 
Series B Certificates of ms of Empire Trust Co. for Pref. Stock and 
$10,000,000 Series B Certificates of Deposit of Empire Trust Co. for Com. 
Stock, on official notice of issuance of Series B Certificates of Deposit in 
exchange for outstanding Certificates of Deposit for Preferred and Common 
Stock, or for outstanding Common and Preferred Stock. 

The stockholders’ protective committee (Julius S. Bache, Chairman) 
agrees that it will accept original certificates of deposit for exchange, pur- 
suant to said plan (V. 113, p. 1984) up to and including Feb. 1 1922, without 
penalty. Compare settlement plan in V. 113, p. 1984, 2081, 2313. 


Toronto Suburban Ry.—Purchase Terms.— 

The terms under which the city of Toronto will take over the lines of this 
railway within the city has been announced by the Hydro-Electric Power 
Commission as follows: 

“The Hydro-Electric Power Commission buys from the Government the 
entire Toronto Suburban System by assuming the outstanding bonded debt, 
amounting to $2,628,000. Itis proposed to spend $352 on reconstruct- 
ing the lines outside the city. is latter sum is to be financed by the issue 


of bonds by the Commission to the amount of $150,000 and selling the lin 
within the city fer $202.000. . re: “tg 

“The amount of bonds to be issued by the Commission is $2,628,000, 
plus $150,000, making a total of $2,778,000. The obligation which the 
city assumes is $2,778,000, not this amount plus $202, : 

“The city does not pay interest at the rate of 6%, while the Hydro- 
Commission issues its bonds at 444%. The city’s bonds are only collateral 
security and the city pays interest only on $350,000.—V. 111, p. 295. 


Twin City Rapid Transit Co.—Fares—Wages.— 

Judge F. M. Catlin of Ramsey County (Minn.) District Court recently 
granted the permanent injunction asked by the city of St. Paul against 
the emergency increase allowed by the Minnesota Railroad & Warehouse 
Commission. ‘This continues the St. Paul carfare at 6 cents until the 
company’s property has been valued and a permanent rate order has been 
made. President Horace Lowry, of the Twin City Rapid Transit Co., 
Dec. 29, said that the fight would be continued to obtain in fares, 
particularly in St. Paul. 
A general wage reduction of about 12% for trainment went into effect 
Jan. 1 last. The new scale is 48 cents for first year men, 51 cents for 
second year men, 5% cents for those employed more than three years and 
$3 50 per day for extra trainmen, temporary and permanent bonus men. 
The old scale was 55 cents an hour for first year men, 58 cents an hour for 
second year men and 60 cents an hour for those in the employ of the company 
oe pees, os ei - The extra trainmen formerly received $4 30 a 

ay .—v. » DP. oi ° 


Union Pacific RR.—Larnings.— 


Income Account Union Pacific System , Ten Months ended Oct. 31 1921. 
[Excluding all offsetting accounts between Union Pacific RR., Oregon Short 
Line RR. and Oregon-Washington RR. & Navigation Co.} 





























Railway oper. revenues___.$152,051,910| Int. on bonds, notes, &c.,@ 
Railway oper. expenses.__.. 109,732,812 Sis tidencabadawes - $6,080,821 
Int.on loans & open accounts f 
Revenues over expenses_. 242,319,097 NG wdbiiacdeébiaieaw 593,381 
TED cuidctktinte te coddaditd 10,017,409 | Other income._._....____- 64,383 
Railway oper. income.__. $32,301,688 IG teh intin cicada nccchabiinubs abd $9,153,570 
Equipment rents__...._.._- Dr 3.191.537 Total income..........- $38.198,871 
Joint facility rents__..___- Dr .311,775 Deduct— 
Uncollectible railway rev_._.. Dr.16,033| Interest on funded debt__.. $13,195,009 
Misc. chgs. other than transp. 125,342 
Net railway oper.income. $28,782.343 
Total other railway income 422,803 Net income, all sources... $24,878,519 
| Preferred dividends (4%)... $3,981,740 
Totalinc. from RR. prop. $29,205,146 | Common dividends (8%)-.. 16,671,870 
Total RR. deductions. ___-- 159,845 | Sinking fund requirements. _ ¢ 
Net inc. from RR. prop_. $29,045,301; Balance, surplus... __._- .215,984 


Dividends on stocks owned. 
—V, 113, D. 2506 


Virginia Railway & Power Co.— Wages—Earnings.— 

it is proposed to put into effect the following wage scale for all usstormen 
and conductors, effective Jan. 16: First year, 30¢. per hour; second year, 
35c. per hour; thereafter, 40¢. per hour. “= 

Five cents per hour will be added to the above scale for one-man opera- 
tion and for motormen and conductors employed on the Richmond-Peters- 
burg interurdan trains. The per hour rate of wages for all classified rail- 
way employees in shop and carhouse departments will be reduced 10% 
from the present rates. 

The ‘‘ Electric Railway Journal’”’ Jan. 7 says: ‘‘ For the year enced July 1 
1921 the entire street railway system failed to earn operating expenses and 
fixed charges (interest on bonds, &c ) by $553,887, and since that time up 
to now the decline in travel has grown rapidiy worse. This deficit in bond 
interest to July 1 last was made good by the company from other sources, 
not now available for this purpose.’’— 114, p. 80. 


Wellsville & Buffalo RR.—To Rebuild Road.— 

A press dispatch from Buffalo, N. Y., says that funds are being raised¥by 
the sale of approximately $1,200,000 First Mtge. bonds for the purpose of 
re-equipping and electrifying the road, which was abandoned Nov. 1 1916, 
its vee a eae stock being disposed of. The line is now.being rebuilt. 
—vV. _ * ; 


Wheeling (W. Va.) Traction. Co.—General Manager.— 


G. 8. Wills has been appointed General Manager, succeeding C, P. 
Billings.——-V. 113, p. 2407. 


INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
‘Current Events and Discussions’’ (if not in the ‘Editorial 
Department’’), either coneyrrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 
STEEL AND IRON MARKETS.—‘‘Iron Age” Jan. 12 reports in subst.: 
(1) Operations.—‘‘Little activity was expected from the first half of 
January, with inventories uncompleted, and the quietness in iron and steel 
in the past ten days is not disappointing. Operations thus far have been 
slightly less than the average for December, the Steel Corporation's - 
centage now being 46 or 47, against 49 last month, while the in Lt am 
companies are to-day about 28%, after averaging 31% last month. 
The December steel output of 1,427,000 tons of ingots by 30 companies 
reporting—a falling off of 233,000 tons from November—indicates that the 

country produced about 19,300,000 tons of ingots in 192}. 
‘The Steel Corporation, which operated all through last year at a nignar 
of the 


$2,414,985; P. & L. surp. Oct. 31 1921__$141,317,837 














rate than the independents, probably produced a larger percentage 
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total than in 15 years. While its steel making capacity is about 45% of 
the total, it changed places with the independents in actually turning out 
at least 55% of the country’s output in 1921. Official returns may show 
that it nearly equaled the 57.8% which was its share in 1906. 

(2) Outlook.—‘'In looking toward the active season, manufacturers recog- 
nize that much hinges on the extent to which freight rates and coal mining 
and building labor are brought into line with the dratsic deflation in steel. 
The possibility of a bituminous coal! strike in Apri] and the check it would 
put on iron and steel production are also regarded as factors of uncertainty. 

(3) RR. Business.—‘‘Railroad demand, as for some time past, has been 
the principal item in the limited market news of the week. At Chicago 
the Union Pacific placed 4,500 cars and the Iilinois Central 2,000. Action 

the Great Northern is expected next week. 

“The Pennsylvania KR.’s rail order for 80,000 tons brings the total of 
1922 business above 500,000 tons, but it is to be said that most of the large 
orders are now out. The Pennsylvania has over 45,000 tons still to come 
on its 1921 contract, besides having 25,000 tons in stock, so that its probable 
wants for the year are covered. ‘Track supply orders are coming along 
with rails, indicating active spring work on track. The Louisville & Nash- 
ville is asking for 3,500 tons of splice bars. 

(4) U.S. Steel Corporation.—‘ Rails and tin plate largely account for the 
Steel Corporation's increase of 17.872 tons in unfilled orders on Dec. 31. 
Its share of 375,000 base boxes of tin plate bought by the Standard Oil Co. 
for export was one of the large items. é 

(5) Prices.—‘‘In the matter of prices plate mills divide into two classes 
—those that will not sell helow 1.50c. and those whose concessions from this 
figure have been $1 to $2 per ton on exceptional business. Some check is 
noted to recent contracting for oil storage tanks, and oil well pipe feels 
the effect of the decline in crude oil. 

(6) Automobiles.—‘‘The automobile industry is again under way with a 
fair production after the holidays. The Ford schedule for January ts 50,000 
cars, or something over half its maximum. 

7) Structural.—'‘Large size structural steel awards of the week will re- 
quire 8,000 tons of steel, while fresh projects call for 9,000 tons. 

(8) Foreign Business.—“‘On foreign account 2,700 tons of steel for pipe 
lines in Formosa has been placed in the United States and over 9,000 tons 
of materia] for bridges and transmission towers, also for the Far East, 
is likely to come to domestic mills. 

‘‘An order from Japan for 13,000 tons of rails, taken at somewhat under 
$47 c.i.f., Japanese port, is conspicuous. More rails will be wanted in the 
Orient, but it is questioned that the 1921 record of 100,000 tons of sheets 
shipped from this country to Japan can be duplicated this year. 

“Nearly half the country's total of 2,200,000 tons of steel exports last 
year was a carry-over from 1920 orders. ‘There is nothing like that to help 
out in 1922, yet a gradual increase in exports is expected, partly on thescore 
of a pe |  eneeeaeen of steel last year only about half the 75,000,000 
tons oO . 

(9) Pig Iron.—‘Radiator companies again have been the principal] buyers 
of pig iron and a considerable amount, ge | 5,500 tons placed with a 
Buffalo company, has been taken. But the buying even for radiator 
works, which have had a good operation for months, has been conservative 
and represents only a small part of what has been placed in other years. 
Birmingham iron at $16 50 can be sold on the Pacific Coast at a little more 
than $30, or very nearly the price of Belgian iron.” 

Coal Production, Prices, &c. 

WEEKLY REVIEW —‘Coal Age,’’ N. Y., Jan. 12, reports in brief: 

Outlook.—‘' Encouraging signs of improvement have followed the holidays. 
Industrials are proceeding cautiously, but consumption is increasing after 
the holiday dip. «anquiries for future delivery are increasing daily, but 
closings are few. 

Prices. —‘‘ ‘Coal Age’ index stood at 83 on Jan. 9, as compared with 84 
on Jan. 2. Retail distribution his been aided by the colder weather, 
although household orders are still being held down to current needs. Prices 
for both bituminous and anthracite have softened a trifle because of the 
lower mine quotations and removal of the freight tax. 

‘*The Kansas City market is glutted with tliinois domestic coal, which 
is being sacrificed to get it off the tracks. The Cincinnati gateway is again 
becoming clogged with cars on consignment, partly due to the heavier 
operation of southeastern Kentucky mines on the reduced wage scale 

ices of bituminous coal on the Head-of-the-Lakes docks have been slashed 
an even dollar to stimulate the movement to the interior, causing a set- 
back to all-rail competition in the Northwest 

**Conditions at Baltimore, New York and Philadelphia are slightly more 
encouraging. Receipts are smal! and prices more firmly held, while con- 
sumers are more accive in seeking tonnage protection for the next 90 days. 
Actual orders have increased only a trifle 

‘*There have been some first-quarter coke contracts closed and prices 
have been shaded slightly 

Labor —'‘‘ Non-union coals continue to ‘skin’ the demand. More union- 
ized operations are returning to lower sales in an effort to re-enter the com- 
petitive markets. Southeastern Kentucky went back to 1917 wages and 
at once overshipped the market, softening prices. Progress was made 
last week in the upper Potomac and Colorado regions toward union wage 
— reductions; the men are reported to have broached the subject to their 
employers. 

ituminous Production.—‘* Production during the last week of 1921 was 
5,960,090 net tons, ascompared with 7,083,000 and 7,450,000 tons for the 
weeks of Dec. 17 and 24, respectively. The output was heid down by the 
holiday idleness, but the daily average—1,192,000 tons-——showed no re- 
covery indemand. The year’s production of bituminous coal is estimated 
at 406.990.0009 tons. lowest since 1911, when 495,099,009 tons were mined 
R s of railroad loadings for November 1921 show that 36.020,000 net 
tons were mined, as compared with 43,733,000 tons in October and 35,- 
127,000 tons in cot ember. 

Improvement at Hampton Roads.—‘‘Business at the Roads has taken on a 
slightly firmer tone. Dumpings for all accounts were 237,806 net tons 
during the week ended Jan. 5, as compared with 175.517 tons the previous 
week. Accumulations at the piers are greatly reduced. Bunkering is more 
active following the increase in general shipping and last week saw several 
export cargoes cleared. The destinations, Cowever, were confined to the 

est Indies and South American ports. 

New England.—The New England situation is as quiet asever. Market 
cargoes are still coming forward, but have been disposed of at slightly 
better figures. Hampton Roads coals are so low, however, that Pennsyl- 
vania grades are unsalable within 100 miles of Boston and ail-rail business 
is now confined to small lots in the narrow zone that cannot be reached 
via Hampton Roads 

Anthracite.—The last week of the year saw many anthrazite collieries 
closed and thousands of minersidle. Production was only 862,000 net tons, 
barely one-half the ficure for the corresponding week a year ago Pro- 
duction after the holidays showed an upturn, following the cclder weather. 

** Domestic demand is rather slow in New England except for the popular 
sizes. New York and Philadelphia report satisfactory increases in activity 
and lower retail prices following the removal of the transportation tax 
Steam sizes are moving better. . 

Estimates of Production, Net Tons—U. S. Geological Survey Figures. 
Week ——Bituminous Coal Anthracite Coke———— 
Ended 1921. 1920 1921. 1920. 1921. 1920. 
Dec.17 7,066,000 12,156,000 1,564,900 1,998,090 127,000 334,000 
Dec. 24 7,468,000 9,686,000 1,338,000 1,641,000 117,000 272,000 
Dec. 3la 5,960,000 862,000 1,597,000 104,009 278.000 
Cal. yr.406,990,000 556,516,000 87,695,000 88,845,000 5,507,000 29,980,000 


a Subject to revision. 


Legislation, Court Matters and Miscellaneous. 


Hearings on Proposals to Prohibit Further Issuance of Taz Exempt Securities. 
—These will begin Jan. 16 before House Ways and Means Committee. 

Hearing on Snell-McCormick For: stry Bill before House Agricuiture Com- 
mittee.—‘*Times’’ Jan. 12, p. 11. 

Harding Opposes Bonu, Based on Interest Payments by the Allies.—‘*“Times”’ 
Jap. 11, p. 4; Jan. 8, p. 18. 

Unions Ask Harding for Lower Postal Rate.—Printing trades are seriously 
affected, delegation says, by high second class charges. President said to 
favor such cut. ‘““Times’’ Jan. 12, p. 11; ‘‘Wall St. Journ.’’ Jan. 11, p. 12. 

Attempt to Speed Permanent Tariff.—McCumber, new head of Senate 
Committee, is to push bill to debate. ‘‘Times’’ Jan. 9, p. 14. 

Trading Act Brief Filed.—Government enters defense of restrictions on 

ea in futures. ‘““Times’’ Jan. 11, p. 37. 

Would Limit Work Hours in N. Y. State.—Senator Straus introduces 
8-hour measure for women and minors. ‘“Times’’ Jan. 12, p. 19. 
wr yt on Bachelors Thrown Out by State Supreme Court.—‘“Times”’ 

» ae Ae 

Income Tax Ri duction Sought at Albany.—Two bills introduced increasing 

exemptions. ““Times’’ Jan. 11, p. 23. 

















Citizenship Status of U. 8S. Foreign Born Population.—Total of 13.712,754 
in 1920, half of them naturalized (Census). ‘“Times’’ Jan. 12, p. 7. 
Shipping Board Asks $50,000.000 More for Claims.—‘*Times”’ Jan. 11,p.37. 
Altorney-General Daugherty Extends Scope of Price Inquviry.—To include 
me | — peg origin to the consumer of clothing, food and fuel. ‘“Times’’ 
an, ~ » , 
Electric Lamp Monopoly Charged.—See General Electric below. ‘“Times’’ 
Jan. 7, p. 1., Jan. 13 p. 1 
Government Will Not Sete Open Price Policy.—Attorney-General 
Daugherty on Jan. 10 let it be known that while the Hardwood decision 
by the U. 8. Supreme Court is considered most helpful and far reaching 
and although the Government desires to be accommodating to business, 
there are so mary civil cases pending as to alleged unlawful price agree- 
ments that it is not thought advisable to risk prejudicing these cases by 
outlining in any forrr a Government policy relating to open price associa- 
tions. ‘‘Iron Age’’ Jan. 12, p. 181: ‘“Tines’’ Jan. 11. pv. 23. 
Cement Securities Companies of Denver Sued as a Trust.—Government 
aie hi to break alleged control in five Western States. ‘‘Times’’ 
an. i. wee 
Government Sues to End ‘Tile Trust’’.—Action is filed at Columbus, 
Ohio, against 37 companies and officials in § Eastern States. Price fixing 
is one charge. Uniform trade practices contrary to Sherman Law are 
said to be-dictated in Zanesville. The President of the Association, N. E. 
Loomis, Zanesville. O., President of the Americar Encaustic Tiling Co., 
Ltd., and the Mosaic Tile Co. ‘’Times’’ Jan. 11. p. 31. 
Naturai Gas Case Hearing for U. S. Supreme Court.—Rearguments are 
pase for Feb. 27 in West Virgioia-Pennsylvaria-Ohio suits. ‘‘Post’’ 
an. 9, # 
Negotiate to Curb Cable Monopolies.—State Department seeks to end 
British and American grip on South America. ‘“Times’’ Jan. 10. 
Transportation Bureau to Aid N. Y. State Farmers.—A Bureau of Traffic 
and Transportation is announced by Berne A. Pyrke, State Commissioner 
of Farms and Markets. *‘Times’’ Jan. 8,, Sec. 2, p. 5. 
Monthly Tenants Must Get Notice in N. Y. State.—Appellate decision 
requires landlords to allow 30 days before they can sue. ‘“Times"’ Jan.8,p.18. 


Oil Prices, Production, &c. 

Eastern Crude Oil Prices Drop Again.—Gasolene and kerosene also down. 
Production and exports, see ‘Current Events.’’ 

Standard Oil Joins Vanderlip Project to Exploit Kamchatka as soon as 
Relations are Established with Russia.—‘‘Times’’ Jan. 11, p. 1. 

Sir John Cadman Denies that Britain Seeks Oil Control.—Says Empire does 
9." an Anglo-Persian and Royal Dutch Companies.—‘*‘Times’’ Jan. 8 
p. 23. 





Prices, Wages, and Other Industrial Matters. 


Prices.—Rubber shoe prices cut approximately 8% at Akron, Ohio.— 
‘‘Bost. N. B.’’ Jan. 11, p. 8.. 

American Can Co. cuts prices. See that Co. below and ‘Wall St. J.’’ 
Jan. 12, p. 2. 
Linseed oil prices advance lc. a gallon to basis of 70c. in carload lots 
by some linseed oil crushers, but others still quote 69c.—‘‘Fin. Am.’’ Jan. 


12, p. 3. 

Dairymen’s League at Utica, N. Y., on Jan. 6 cuts mifk price on account 
of unsatisfactory market conditions.—‘‘Times’’ Jan. 7, p. 24. 

Fire insurance rate cut 15% by Kansas State Commissioner D. C. 
Hyde.—‘‘Fin. Am.’"’ Jan. 7, p. 7. 

Drastic Wage Cuts on Deep-Sea Ships.—American Owners’ Association 
orders 15% to 33% reductions, effective immediately. Unions Dissatisfied, 
but may not resist.—‘‘Times”’ Jan. 7, p. 1. 

No General Textile Wage Cut.—New England textile manufacturers, 
representing various lines in cotton and woolen manufacture have so de- 
cided. It is understood that no further consideration will be given to the 
subject.—‘‘Fin. Am.”’ Jan. 7, p. 4 

Crane Co. Reduces Wages of Shop Forces at Bridgeport and Chicago 12%%. 
Plants are running at one-half capacity and 10,000 to 12,000 men are 


affected. 

1800 N. Y. Milk Drivers Wanting Their old Jobs Back Again Oust Their 
Officers.—‘‘Times’”’ Jan. 11, D. 5. 

N. Garment Workers Win Legal Battie.—Employers enjoined from 
conspiring to violate contract with the Union. Worers to sue for $2,000,- 

00.—‘*Times’’ Jan. 12. p. 1. 

N. Y. Photo-Engravers Return.—Union votes te accept old wage agree- 

ment for this year.—‘‘Times’’ Jan. 12, p. 13. 
~ we Tug Strike Wanes.—Only 13 crews out, Owners declare.—100 on 
strike, say Unions.—‘‘Times’’ Jan. 9 p. 7. 

U.S. Shipping Board Meets N. Y. Stevedores.—Seeks ways to cut costs of 
handling port freight. Failing an agreement for a uniform rate for steve- 
doring embodying a substantial reduction, it is understood, the Shipping 
Board will either declare the new scale in effect as of Jan. 1 or call for 
competitive bids.—‘‘Times.’’ Jan. 13, p. 26. 

Fur Negotiations Fail.—N. Y. unions reject manufacturers demands.— 
‘*Times’’ Jan. 13, p. 15. 

500 Granite Cutters Walk Out.—Quincy union rejects proposed wage 
reduction of $2 per day.—*Times” Jan. 13, p. 18. 

Mayor Hylan Files Suits to Reduce Gas and Electric Rates in N. Y. City.— 
**Post’’ Jan.12,p.1. . 

Building Unions Ratify Reform Plan Suggested by Samuel Untermyer.— 
‘“Times”’ Jan. 11, p. 14. 
. et eneee Trolley Men Strike for an Increase in Wages.—‘*Times’’ Jan. 

, Sec. 2. 

German Carefare and Postage Up.—Bread also to go up Possibly 50%.— 
Telephone charges doubled since October. Freight rate to be 2700% of 
pre-war tariff.—‘‘Wall St. J.”"’ Jan. 11, p. 7-—‘‘Times”’ Jan. 11, p. 34. 

Huge Sugar Surplus Menace to Industry.—Congestion of 1,200,000 tons 
in Western Hemisphere gives concern to Federal Administration.— ‘Times’ 
Jan. 9, p. 28.—Compare report of Cuba Cane Sugar Co. under ‘‘Reports.”’ 

Federa] Sugar Refining Co.’s weekly builetin of Jan. 7 says: ‘‘The 
fundamental difficulties carried over from last year make operations very 
cautious; 39 centrals are now grinding as compared with 106 at this time in 
the optimistic year of 1919. A number of mills have found it impossible 
to obtain the necessary financial assistance from banks. 

VUaiters Covered in “‘Chronicle”’ of Jan. 7.—(a) Offering of $40,000,000 
Dutch East Indies 6% gold bonds and U. 8. of Colombia and Bolivian bonds, 
p.15and17. (b) Advances approved by War Finance Corporation Jan. 3 
and 4, p. 18. (c) National agricultural conference called, inquiry recom- 
mended, p. 19. (d) Prices in 1921 at New York Stock Exchange, p. 38. 


Ajax Rubber Co.—Stockholders’ Rights, &ce.— 

The stockholders of record Jan. 12 have the right to subscribe at $12 50 
a share for 200,000 shares of capital stock (no par value), to the extent of 
one share of new stock for each share of stock held. The right to subscribe 
pe Jan, 26. The sale has been underwritten by W. A. Harriman & 
Jo., imc. 
The stockholders Jan. 11 authorized (1) the issuance of shares without 
ar value, and the exchange of the outstanding shares (par $50 each) share 
or share for the shares without par value. (2) Increased the number of 
shares which may be issued from 400,000 wee $50, to 500.000 shares with- 
out nominal or pee value. (3) Authorized the directors to issue and sell 
the 300,000 authorized shares of no par value, remaining in the treasury 
after the exchange of the romnt stock share for share, from time to time, 
as they may determine. (4) Authorized the sale of 200.000 shares of stock 
to stockholders and the issuance of 25,000 shares to W. A. Harriman & 
Co., Inc., in payment of the agreed compensation for such underwriting. 

The stockholders also approved the issuance of $3,000,000 bonds. See 
offering in V. 113, p. 2724. 


Allegheny Steel Co., Pittsburgh.—No Capital Increase. 

The stockholders’ meeting called for Dec. 28, last, to vote on increasing 
the capital stock from_ $3,500,000 to $10,500,000 was called off. The 
U. 8S. Government in Nov., last, won in the Court of Claims the suit for 
$990,000 growing out of the commandeering in October, 1917, of the entire 
output of the Company. 


Allis-Chalmers Mfg. Co.—Bookings.— 
pone = = om ge he acpoomaner, it - stated, were only slightly 
elow those of November, when they amounted to approximatel a 
000.—V. 113, p. 2082. “xi ely $1,600, 
Aluminum Ware Manufacturing Co.—Receivers.— 


William H. Mandeville, David J Fox and Francis G. Caffey were ap- 
poe rmanent receivers Dec. 30 by an order of the U. S. District Court 


ad 





or the Southern District of New York. 


American Brass Co.—Contract with Anaconda Copper 
Mining Co. Operative—Over 51% of Brass Co. Deposited.— 
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The committee of the stockholders (Charles F. Brookes, Chairman) 
announces that upwards of 51% of the total outstanding capital stock has 
been deposited under the contract between the committee and the Anaconda 
Oopper Mining Co. of Dec. 22 1921. This contract provided that the 
Anaconda Copper Mining Co. would purchase all or any portion of the 
outstanding stock of the Brass Co. (but not less than 51%) for $150 in cash 
and three shares of Anaconda stock for each share of Brass Co. stock. The 
deposit of upwards of 51% of the outstanding Brass Co. stock thus makes 
the contract operative. 

The depositaries for the Brass Go. stock are the Mechanics & Metals 
National Bank, New York, and Colonial Trust Co., Waterbury, Conn. 
Deposits of Brass Co. stock may be made throughout the month of January. 
No stock will be accepted for deposit under the contract after the close 
of business Jan. 31. Compare V. 114, p. 82. 


American Can Co.—Cuts Prices.— 

The company has promulgated a new schedule of prices effective Jan. 11, 
with reductions ranging from $4 80 to $17.85 per 1,000 cans from the 
prices placed in effect in Jan. 1921. This cut in price, it is said, is due 
to the fall in the cost of tin plates. 

Under the new list, packers’ cans will be available in lots of 1,000, f. o. b. 
shipping point, at the following figures: No. 1 at $14 77. a cut of $4 80: 
No. 2 at $20 42. a cut of $7 02: No. 2% at $26 25, a cut of $8 90: No. 3 at 
eh cut of $9 80; and No. 10 at $60 75, a reduction of $17 85.—V. 112, 
p. 2539. 


American Malt & Grain Co.—Liquidating Dividend.— 

The trustees have declared a second liquidating dividend of $4 50 per 
share on the outstanding capital stock, payable Jan. 23 at the Guaranty 
Trust Co. to holders of record Jan.20. n May last a liquidating dividend 
of $7 per share was paid, making a total of $11 50 in all. 

R. Mainzer, trustee, stated that the dividend just declared was ex- 
clusive of any funds received from the recent sale of the Buffalo plant. 
This plant was sold to the Minneapolis Milling Co. for $520,000. 

Mr. Mainzer is quoted as saying: ‘‘Liquidation of the assets is proceeding 
satisfactorily, and negotiations are under way for the sale of the two Chicago 
plants and the Milwaukee plant. We will continue to operate the Buffalo 
pant. using it for grain storage purposes until April 15, when plant will be 

ken over by the new owners. Stockholders will probably realize $20 per 
Share in liquidating dividends, exclusive of the $7 dividend paid early last 
year.’’ See also V. 114, p. 82. 


American Pipe & Construction Co.—Redemption.— 

Forty-five ($45,000) 5% Coll. Tr. Ctfs., Series ‘‘B,’’ due Feo. 1 1929, 
and 10 certificates of $500 each, have been called for payment Feb. 1 at 
102'¢ and int. at the Girard Trust Co.. trustee, Philadelphia, Pa. 

Series ‘‘A’’ certificates previously drawn for payment and still outstand- 
ing are Nos. 195. 209, 713 and 813, for $1,000 each, and Nos. 1008, 1055 
for $500 each.—V. 113, p. 1254. 


American Pipe Mfg. Co.—Certificates Called.— 


See American Pipe & Construction Co. above.—V. 113, p. 1254. 


American Pneumatic Service Co.—Conitract for Tubes.— 
The joint Congressional Postal Commission, according to Washington 
tches, has advised Postmaster-General Hays to enter into a contract 
for the restoration of ae eee tube service in N. Y. City on terms 
which Mr. Hays submitted to the Commission after a conference with the 
pneumatic tube interests. The contract, it is stated, provides for the res- 
toration of ge tubes for a term of ten years at $18,500 a mile a year 
for the period. About 27 miles of tubes are included in the contracts, 
according to the dispatch.—V. 114, p. 82. 


American Ship & Commerce Corp.—Acquisilion.— 

The company has purchased two passenger steamers of 20,000 gross tons 
each from the Royal Holland Lloyd Line. ‘The two ships acquired are the 
passenger steamer Brabantia and Limburgia. It is planned that these 
vessels will be transferred to the American flag at once. Their names will 
be changed later. American officers and American crews will replace the 
oes personnel. The vessels will be operated between New York and 

amburg with callie at French and English channel ports. They willfly the 
house flag of the United American Lines, which is the operating organiza- 
tion for the Am. Ship & Commerce Corp.—V. 113, p. 74. 


American Sumatra Tobacco Co.—Resignation.— 
Julius Lichtenstein has resigned as President of the company and has 
elected President and General Manager of the Consolidated Cigar Co. 
Mr. Lichtenstein will continue as a director of the American Sumatra com- 
ny. The senior Vice-President will act as President pending further 
action of the board of directors.—V. 113, p. 1577. 


American Vitrified Products Corp.—FL£arnings.— 
Results for Fiscal Year Ending Oct. 31 1921. 
Net sales, after discounts, commissions, freights & allowances.. $2,337,116 








Si. re 2 eh leittdia wdpherdénend a ake 146,953 
eR Rg Ar a eR, SGM > 5 SE ly ER Same 29 386 

Debit adjustment of inventories of co. and associated cos. and 
iu li hl RRR LF: Maa ape CR RN ee, gaa ae ae 210.985 
Deficits Akron Sewer Pipe & Michigan Sewer Pipe Cos-_ -_-_----- 260,914 
i li llc AA SEITE Sea Bh Ea GR ep 24,441 

Federal income tax for 1920 $1,148, 2% normal ine. tax 
Tiga a i AI FR Sa AE Sak ie Sl fk Nei AR a RIES 1,300 
pg TEES EEE ESTER SE IGA pi Td EE TR ein apy 4 pa 121,018 
Balance, deficit for fiscal year ending Oct. 31 1921____-_-_--- $442,320 
SE ae GES EC Pcbessevcededecetiessssucbucoccese 1 448,404 
Po RE Sf Sy Eee nes Re $1,006 ,084 


Profit and loss surplus Oct. 31 1921 
—V. 109, p. 1894. 


American Woolen Co.—Sub. Co. to Cancel Stock.— 

The Ayer Miils (V. 110, p. 766) has issued notive that it proposes to cance! 
19,990 shares of stock thereby reducing the capital from 20,000 shares to 
10 shares. Alithe capital stock is owned by the American Woolen Co. 
except 7 qualifying directors’ shares, which will be transferred to American 
Woolen.—V. 113, p. 2822, 2617. 


Anaconda Copper Mining Co.—Contract Operative. 
See American Brass Co. above and compare V. 114, p. 74; V. 113, p. 2822. 


Tenders—To Stcrt Preliminaru Work for Resumption.— 

Sealed proposals will be received by the Guaranty Trust Co. until March 
10 for the sale to it of 10-Year 6% Secured Series A or 7% Series B bonds, 
due Jan. 1 1929, in an amount sufficient to exhaust the sum of $758,770 
now in the sinking fund. Interest on all bonds bought will cease March 13. 

The company will begin preliminary work Jan. 16 for the resumption of 
copper mining. As all the company’s forces have been disbanded it will 
probably take four months before the actual mining operation will get 
under way on a large scale.—V. 114, p. 74. 


Art Metal Construction Co.—Quar. Div. of 25 Cents.— 

The directors have declared a quarterly dividend of 25 cents per share, 
placing the stock on a regular $1 annual clividend basis. The dividend is 
payable Jan. 31 to stockholders of record Jan. 16. 

The company has been paying quarterly dividends at the rate of 60 cents 
per share per annum: extras of 10 cents per share were also paid quarterly 
during 1921.—V. 113, p. 1577. 


Atlantic Gulf Oil Corp.—0Oil Output (in Barrels) 1921.— 

May June. July. Aug. Sept. Oct. Ov. Dec. 
1.490.208 ag 847,262 958,336 522,563 520,911 510,181 475,119 
—vV. , p. 2508. 


Ayer Mills, Boston.—7o Cancel Stock, &c.— 
See American Woolen Co., above.—V. 110, p. 766. 


(Wm.) Ayers & Sons, Phila.—Receivership.— 

Acting upon a bill in equity filed in the U. 8. District Court at Phila. by 
the Chemical National Bank, New York, Judge Dickinson, Dec. 27, ap- 

inted Samuel D, Clappler Comparer? receiver. Liabilities are placed at 
$933,033. Book assets are listed at $874,445, but it is stated that the real 
value of the assets will not exceed $500,000. 


% Barnsdall Corporation., New York.—Status.— 

, President Robert Law Jr. in circular letter of Dec. 29 1921 says in brief: 
During the current year of severe depression four separate and distinct 

newfprolific ools were developed in this country; and even with this addi- 
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tional flow of oil the domestic consumption has exceeded production, which 
now appears to be but slightly over a yearago Is not this the meat of the 
entire situation ? 

At the recent meetings of the American Petroleum Institute at Chicago 
Walter C. Teagle, President of the Standard Oil Co (New Jersey), said in 
part: ‘‘’The path that lies just ahead of us may traverse the foothills of tem- 
porars conditions, but beyond lies the mountain which must in the end be 
scaled, and that mountain is the petroleum consumption of the future.”’ 
Mr. Teagle further pointed out ‘‘the difficulties of accumulating petroleum 
reserves for, say, a year, instead of only 137 dajs.’’ Mr. Harry Sinclair 
in his address mentions that ‘‘petroloum prices have been too low,’ and 
prophesies a higher average in 1922 than in 1921 and that they may average 
nigher than ever before in the history of petroleum. 

The Barnsdall Corporation during the past year has reduced its costs 
nearly 50%, and with only very scattered, necessary drilling, closes the 12 
months’ operations in the oil and gas divisions with but negligible decrease 
in production, thus showing the importance of resting on a strong founda- 
tion of settled producing wells. A valuable property was recently acquired 
in southern Oklahoma, including natural flowing wells, with considerable 
additional drilling territory, and carrying an unusually high quality of 
crude which will produce refined products equa! to high-grade Pennsylvania 
stocks. Within the last 60 days we have brought in two wells each exceed- 
ing 100 barrels, which defines a quarter section (160 acres) heretofore re- 
garded in the class of wild-cat acreage. 

Every department during the current year shows a profit except the re- 
fining division. However, this department is no exception to refining com- 
panies generally throughout the country. Our refining organization is 
completing an investigation into a new non-pressure process which, it 
appears. will materially increase the yield of gasoline at lower cost. We 
are establishing in the rural districts surrounding Kansas City the nucleus 
of a system of relatively inexpensive distributing stations, and in time all, 
or a major portion, of our own refined products will be absorbed through 
our own distributing stations. 

The natural gas division, during the current year, has drilled a number 
of profitable wells in Pennsylvania, West Virginia and Oklahoma, adding 
materially to our revenue. ost of the supply passes to domestic consum- 
ers. 

The mining division every month during 1921 reflected a substantial 

rofit. We eliminated all development outlay except at Palmarito, Mex- 
ico, and our research work on this ak rbd f was rewarded with remarkable 
results. The small mill will be rehabilitated and put into operation next 
spring, and it is believed that the mine’s earnings will be sufficient to carry 
on develcpment work, future mill expansion and pay dividends to the cor- 

poration for years to come.—V. 114, p. 83. 
Ind.— 


Bass Foundry & Machine Co,. Fort Wayne 
The company recently increased its capital stock from $1,700.000 to 
$2,100,000. The new stock, consisting of $400,000 6% Cumul. Preferred 
stock, has been authorized for the purpose of retiring an outstanding 
bonded debt, and none of it will be used for any other purpose. At latest 


accounts the company had $394,000 Ist & Ref. gold outstanding; due 
Aug. 1 1927. 


Beloit (Wis.) Water, Gas & Elec. Co.—Plant.— 

The company has purchased the plant of Gleasman Brothers at Rockton, 
Ill. The company, it is said, will abandon the Rockton plant and supply 
electri~ity for light and power from Beloit.—V. 96, p. 1426. 


Brooklyn Edison Co.—Application.— 

The company has filed a petition with the New York P. 8S. Commission 
for authority to issue either $10,000,000 Common capital stock or $10,000,- 
ee bonds convertible into its Common capital stock.—V. 113, 
p. : 


Brooklyn Union Gas Co.—Suspends Gas Increase.— 

The Newtown Gas Co., a subsidiary, supplying - ay rhe ton Maspeth, 
Middle Village, Elmhurst, Corona, Forest Hills, Kew Gardens and other 
villages in Queens, was ordered Jan. 8 by the P. 8S. Commission to suspend 
for 120 days its rate increase to $1 25 a 1,000 cu. ft., put into operation on 
Nov. 12 1921.—V. 113, p. 2188. 


Bush Terminal Co.—Listing 





Earnings.— 

he N. Y. Stock Exchange has authorized the listing, on or after Jan. 16, 
of $168,111 additional Common stock, par $100, on official notice of issuance 
as a 24% % stock dividend, payable Jan. 16 to stock of record Jan. 6, making 
total amount applied for $6,892,555. 


Income Account for the 10 Months ended Oct. 31 1921 (incl. Sub. Co.'s). 








oy Bldgs. Co. RR. Co.Ez.Bldg.,Inc. Total. 
Gross earnings _---- $2,576,492 $1,903,994 $79,594 $374,503 $4,934,585 
Oper. expenses. -_--- 784,616 546,513 161,974 440,584 1,933,688 
Earns. from oper_$1,791,877 $1,357,481 x$82,380 x$66,080 $3,000,897 
Total net earnings.- 1,995,448 1,292,988 «82,151 x66,081 3,140,204 
PE scotcdububta 535,386 345,899 19,207 45,995 946,487 
NY ik dainoda wins 453,665 370,983 47,641 158,899 1,031,189 
Sinking fund------- 23,848 BREED 3 Scence  noause 135,601 
Deduction _.y.......- RRR nt es RR RRR Se Rte mde , 
RS _ $883,760 $464,353x$148,999x$270,975 $928,138 
x Loss. y Deduction from surplus of Bush Terminal Co., the accrued 


dividend amounting to $98,787 on holdings of Bush Terminal Bldgs. Co. 
Pref. stock, which is reported under other income.—V. 113, p. 2823. 


Burns Bros. (Coal).—Listing—Earnings, &c.— 
The N. Y. Stock Exchange has authorized the listing, on or after Jan. 11, 
of temporary certificates for: 

(a) $1,292,100 (total authorized) 7% Cum. Prior Pref. stock, par $100 each, 
on official notice of issuance in exchange for present Pref. 
stock, share for share; : 

(b) 3,000,000 (total authorized) 7% Cum. Pref. stock, par $100, on official 
notice of issuance and distribution to the holders of the 
Pref. stock of Wm. Farrell & Son, Inc., share for share; and 


(c) 80,944 shares (auth. 100,000 sh.) Class A Common stock, no par 
value, on official notice of issuance in exchange for present 
outstanding Common stock, par $100 each, share for share; 

(d) 80,940 shares (authorized 100,000 sh.) of Class B Common stock, 


no par value, on official notice of issuance and distribution 
to the holders of the Common stock of Wm. Farrell & Son, 
Inc., in the ratio of 5 shares of Class B Common stock for 
each 8 shares of the outstanding Common stock of Wm. 
Farrell & Son, Inc. 

Sales.—Burns Bros. during fiscal year ended March 31 1920 sold 2,921,368 
tons of coal, mem | 1921 sold 2,867,422 tons, and during the current fiscal 
year the estimat amount of coal to be sold (inciuding business to be 
acquired from Wm. Farrell & Son, Inc.) will be 3,500,000 tons. The 
present retail coal sales of Farrell are about 1,000,000 tons per annum. 


Consolidated Account for 6 Mos. ended Sept. 30 1921 (Subject to Adjustment). 














Burns. Bros. Farrell. 
Ree EE Biies =e mah por wlth ety Bs $12,584,905 $5,103,202 
ne ae 56.572 3,940,500 
a te cA A ey he TEED hE ES $3,128,333 $1,162,702 
Ce Ce nn. i ti ne nkdbaemandal 2,400 ,003 975,458 
6 di tend wctcwdndsdona --~- $728,331 $187 ,244 
OSSD WGA sé dctatnblhedadidvtidbensd deus 123,525 61,110 
Reserve for depreciation and bad debts.......--. ------ 104,832 
Ey a OE PT ee Fee Re ee a $851,856 $143,522 
Surplus as of April 1 1921 (net)_.-.....--.. _ -.-_--~- $2,339,590 x$6,709,806 
Additions to s RR EP ae ae ee "347% eae 
Deduct—Preferred dividends.................--- 45,241 105,000 
ES RIES SAREE ee Se Sey eT 5 EE RRR oes 
Reserve for retirement of Preferred.........--- 67,259 75,000 
Balance, capital surplus & unappropriated sur__.$2,688,617 $6,673,328 
x This $6. 09,806 represents: Barital, $6 .520,138; (un- 


earned surplus 
appropriated) April 1 1921, $211,593; total, $6,731,731, less $21,924 charges 
not apetieab e to operations. & 
Son, Inc., see V. 114, p. 1986). 


Dividends Declared on New Capitalization.— 


The directors have declared initial quarterly dividends of $2 50 per sh 
on the new Class ‘‘A’’ Common stock and of 50 cents 
Class *‘B’’ Common shares, both payable Feb. 15 


(For terms of acquisition of Wm. Farr 


are 
re share on the new 
holders of record 
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Feb.1. An initia] dividend of $1 75 per share has also been declared on the 
7% Cumul. Prior Preference stock, payable Feb. 1 to holders of record 
Jan. 22. The dividend on the 7% Cumul. Pref. stock is not due until 
March.—V. 113, p. 2823. 


Butterworth-Judson Corp.—New Director.— _ 
George A. MacIntosh succeeds M. F. Cnase as a director.—V. 113, D. 
1775. 


Caddo Central Oil & Refining Co.—CertificatesCalled. 

All of the outstanding 6% Car Trust certificates, due Aug. 10 1922 and 
Feb. 10 1923. have been called for payment Feb. 10 at 101 and int. at the 
Commercial Trust Co., trustee, Philadelphia. —V. 113, p. 2188 


California-Oregon Power Co.—Dividend No. 2.— 


The directors have declared a regular quarterly dividend (No. 2) of $1 75 


per share (1% %) on the Preferred stock, payable Jan. 25 to holders of 
record Jan. 15. _ | , alee 
In order to finance capital exnenditures, the company has receivec 


permission to expend $73,304 obtained from the sale last October of $151,900 
Series ‘‘A’’ 1st & Ref. Mtge. gold bonds.—V. 114, p. 2618. 


California Telephone & Light Co.—Stock Authorized.— 

The California Railroad Commission has authorized the company to issue 
$206 200 6% Cumulative pref. stock of which $154,600 may be used to re- 
imburse in part company’s treasury on account of surplus earnings invested 
in the plant. Following reimbursement of the treasury the order provides 
that the stock may be delivered to the holders of outstanding preferred stock 
in payment of accumulated dividends. The stock is to be delivered on the 
basis of $80 ashare. The remaining $50.600 may be sold for cash at not less 
than 80. the proceeds to be expended for capital purposes.—V. 110, p. 80. 


Central Foundry Co.—/ndictments.— 
An indictment charging 10 individuals and 11 corporations (including this 
ration) members of the Eastern Soi] Pipe Manufacturers’ Association, 
with price-fixing in violation of the Sherman Ant.-Trust law was made 
public Jan. 5 by William A. Hayward, U. 8. District Attorney. The in- 
vestigation was conducted for 5 months preceding the return of the indict- 
ment on Dec. 98 last by the Federal Grand Jury. (See N. Y. **Times 
Jan. 6)—V. 110, p. 873. 


Central Indiana Gas Co.—-Stock Issue Authorized.— 

The Indiana P. 8. Commission has authorized the company to issue 
$1,412,900 8% Preferred stock, (being $587 .100 less than the company asked 
authority to issue.) The stock shall not be sold for less than 90 if sold, and 

ed. 
a yn from the sale or exchange of the stock will be used for the 
following purposes. $241,400 to pay off ite floating debt, $259,000 to re- 
imburse the treasury for bond retirements; $437,500 to be issued in return 
for $500,000 7% stock; $475,000 to be exchanged for a like amount of out- 
standing gold debentures.—V. 108, p. 1167. em 


Central Sugar Corp.—Judgment.— 

Justice Bijur in the N. Y. Supreme Court has granted a motion of the 
Equitable Trust Co., directing judgment on pleadings for $81,160 against 
the corporation. ‘The suit is based upon the company’s failure to pay to 
holders of its notes $76,000 maturing March 1 1921, representing unpaid 
balance of $1,500,000 1-year 7% gold notes.—V. 113, p. 2409. 


erre de Pasco Copper Co.—Copner Output (in Lbs.) .— 


co 





1921—-Dec.-——1920. Increase. 1921-12 Mos.—1920. Increase. 
5,536 000 ~~ 1,278,000 |56,294,000. 53,266,000 3,028,000 
—V. 113, D. 2! . 


Chicago Pneumatic Tool Co.—Patent Suit.— 

Suit was recently brought by the company in the District Court in the 
Western Distnct of Michigan, against the Keller Pneumatic Tool Co. for 
injunction and accounting of profits and damages due to alleged infringe- 
ment of patents. Suit was also brought against H. Channon Co. in the 
District Gourt at Chicago for alleged infringement by the sale and offering 
for sale of patented articles.—V. 113, p. 2823. 


Cincinnati Gas & Electric Co.—Gas Rate.— 

In a verbal decision given Jan. 5, Judge E. T. Dixon, of the Common 
Pleas Court at Cincinnati, refused to issue an injunction against putting the 
new gas rate in Cincinnati into effect. As a result, the new rate which is a 
sliding scale, ranging from 50c. to 70c. net a 1,000 ft., went into effect as of 
Jan. 1.—V. 113, Dp. 539. 


Cities Service Co.— Dividend—Stockholders.— 

A monthly dividend of 17% cents per share has been declared on the 
Bankers’ shares, payable 12% cents in stock scrip ard 5 cents per share in 
cash scrip Feb. 1 to Bankers’ shares of record Jan. 15. The last cash divi- 
dend paid on the Banker’s shares was 35% cents, on June 1 1921. 

Cities Service Co. Stockholders. 








Dec. 15. Aug.15. May15. 

EE EE I 25,455 24 680 24,504 
es ee ee  aeoneonnn 4,923 4 884 4,753 
eC no, ds nee eenenee 8,602 8 327 7,935 
re re. |... emaeneneenreuemn 23 ,342 22 585 20,299 
, a a seune 62 ,322 60,426 57,491 
In all, the holders of securities of Cities Service Co. and subsidiaries 


(incl. holders of Cities Service Co. Debentures ard of the Bonds, Notes 
and Pref. stocks of sub. cos., together with some minority holders of Com- 
mon stocks) at this time aggregate well above 100.000, with distribution 
of the securities steadily increasing.—V. 113, p. 2725. 


Cleveland Brass & Copper Mills, Inc.—Bonds Offered.— 

The company recently offered to its stockholders at par an issue of 
$750,000 Ist Mtge. bonds. Subscriptions are payable in five equal in- 
stallments of 20% each. Proceeds are to be used for discharging liabil- 
ities.—V. 110, p. 564. 


Cleveland Electric Illuminating Co.—JZarnings.— 

















Consol. Earnings for 12 Mos. endingiNov. 30.— 1920-21. 1919-20. 
Gross earnings. -...--.----.---------------- nels -313 037 A450 $12,698 234 
GE I ow oon os od oncngecwcconnwace 8 299.N03 ~~ -9'2N4 D5! 

Net operating revenue... ........-.---------- 34,/35,356 $3,494,178 
con chnceseddiuscueetse 135.045 42'873 

Gross income--- . ~2---- wo eee ee nee n ene seen $4,.5/0,402 $3,537,052 
Interest - ---.-------------------------------- $1,382,986 $1,105,242 
Taxes -_-_.---------------------------------- -_ 1.446.700 ~1'063'000 
Dividends - --- - .- i> ot piece teeatetetatetetatatetatetetetahaten 1,147,114 829,080 
Amortization of debt discount..........------.-- 107.728 71'402 
Sinking fund requirements_-_-...........------. 194 1466 50 

Balance, surplus---------------------------- $591,706 $413,328 


—V.113, p. 1892. 


Collins Company. Hartford, Conn.—Quar. Div. of 2%. 

A quarterly dividend of 2% has been declared on the outstanding $1 ,000.- 
000 Capital stock, par $100, payable Jan. 15 to holders of record Jan. 10. 
The company in July 1920 and in Jan. and July 1921 | semi-annual 
dividends of 6% and extras of 2% each.—V. 113, p. 1679. 


Columbia Graphonhone Manufacturing Co.— 

Both the Common and Preferred stocks established new low records. 
Selling of these shares, especially in the case of the Common stock, has been 
usually heavy during recent weeks. The $6,000,000 8% gold notes which 
fall due in 1925 were also weak, the present quotation being 35. Interest 
amounting to $240,000 is due on the notes Feb. 1. (‘‘N. Y. Times’’ Jan. 
13.)—V. 113, p. 2823. 


Commonwealth Light & Power Co.—Plan iffective.— 

In connection with the proposed merger qf the Interstate Electrie Corp. 
with Commonwealth Light & Power Co. (V. 113, p. 2727), the “Chronicle” 
has been advised that an amount in excess of 51% of tae Interstate Electric 
Corp. Common and Preferred has been acquired by the Commonwealth 
company, so that the plan has become effective. See V. 113, p. 2725. 


Computing, Tabulatines & Recording Co.— Div. Outlook. 
The upswing in” Computing, (ere 9 ae Recording Co. to the new 
high mark for more than two years of 63%, is reported to be due to the 





probability of an increase of the present 4% dividend to6%. The courseof 
the stock has been steadily upward from 45, and the advances have been 
accompanied by a number of rumors of mergers about to take place. Less 
importance is attached to these merger rumors, however, by these who have 
followed the action of the stock in recent weeks, than to the fact that the 
corporation officials are said to favor an increase in the distribution to 
stockholders. (‘‘N. Y. Times’ Jan. 13.)—V. 113, p. 2823. 


Consolidated Cigar Corn.—New President, &c.— 
Julius Lichtenstein, recently President of the American Sumatra Tobacco 
J0., has been elected President and General Manager, succeeding D. Emil 
Klein. Mr. Klein also has resigned as a director. 
Frank de C. Sullivan has been elected a director, Secretary and Treasurer, 
succeeding Louis Kahn, resigned. Edwin Wile has been elected a director. 
See American Sumatra Tobacco Co. above.—V. 113, p. 75. 


Consolidated Ice Co., of Pittsburgh.—Pref. Dividend.— 

A dividend of 144% nas heen decliured on tne 6% Cumul. Pref. stock, 
payable Jan. 20 to holders of record Jan 10. This is the second dividend 
to be declared since April 1916; the last distribution was 14% paid in 
October last —-V. 113, p. 1578. 


Cosden & Co.—Acquisition.— 

A dispatch from Oil City, Pa., states that the company has purchased 
all the holdings of the Rossell Petroleum Co., located in Young County, 
Texas, just north of the famous Mexia field. ‘The property, it is said, em- 
braces about 600 acres of land and has 7 producing wells, one with a run of 
about 2,100 barrels of oil a day. The purchase price was reported as 
$1,500,000.—V. 114, p. 83. 


Crane Co., Chicago.——-Reduces Waaes.— 

The company reduced wages of shop forces at Bridgeport and Chicago 
12%%, effective Jan. 9. The plants, it is said, are running at one-half 
capacity and between 10,000 and 12.000 men are affected. This is the first 

uction the company has made from its peak, which is over 100% above 
the pre-war level. The company has always operated as an open shiop 
and without discrimination against unions.—V. 113, p. 2508. 


Cuba Cane Sugar Co.—Directors—Annual Report.— 

Robert I. Barr ard G M, Dahl have been elected directors, succeeding 
L. J. Rionda and H, F gS oe 

See annual report under ‘‘ Financial Reports’’ above —V. 113, p. 2823. 


(William) Davies Co., Ltd.—Disnoses of Retail Stores.— 
The sale of the retail stores of the William Davies Co., some 66 in number 
in 12 Canadian cities, to a syndicate known as ‘“‘A. Martin, Ltd.’ was re- 
oy announced. The William Davies Co. will in future devote itself 
wholly to the prosecution of the wholesale branch of the business it is said. 
Officers in the new company are. J.A. Nelson, Pres.: D. Harding, V. Pres.: 
. B. Moore, Sec. The pmrce involved in the transfer has not been made 
known.—V. 109, p. 2267. 


Dodge Bros., Detroit.—To Reduce Prices of Cars.— 
An official statement says: ‘‘ The company will announce on Feb. 1 1922 


a substantial reduction in the prices of their cars, effective Jan. 1 1922.— 
V. 113, p. 1987. 


(E. I.) du Pont de Nemours & Co.—Suhsidiary Company. 
he Du Pont-Nobel Co. was recently organized for the Fae penn of 
holding certain of the securities owned “ E. 1. du Pont de Nemours & 
Co., and is therefore merely a subsidiary holding company.—V. 113, p. 1579. 


Duquesne Light Co.—To Reduce Preferred Stock.— 

Stockholders of record Jan. 12 will vote Mar. 14 on reducing the author- 
ized capital stock from $34,822,300 to $34,641,700, the cut to be in the 
7% Cumulative Preferred shares.—V. 112, p. 2417. 


Durant Motors, Inc.—Contract for Ansted Motor.— 
See United States Automotive Corp. below.—V. 113, D. 2316. 


Earl Motors, Inc.—Reorqanization—Creditors’ Committee. 

Chicago cepetee. Jan. 13, state that a ae for the financial reorgani- 
zation and rehabilitation of this company has been agreed upon by the 
banking and merchandise creditors, made necessary b 
Fort Dearborn banks {see under Bank Items, &c., V. 84, p. 34]. The 
business it is stated will be conducted with the present official staff but 
under the guidance of a c™: ditors’ committee. 

The financial reorganization, it is stated contemplates an issue of new 
deferred debenture bonds, on which interest wil] be deferred for a year, and 
a new issue of prior preference pratyres stock. The unsecured creditors 
will be given new debentures and prior preference preferred stock in satis- 
faction of their claims. 

It is understood Edward Tilden & Co. will surrender the present deben- 
tures, receiving in exchange $1 ,400.000 of prior preference preferred stock 
and $700,000 in new debentures. The creditors may receive debentures and 
stock in equal proportions. It also is understood the banks wil] furnish the 
company with $1,000,000 to augment its working os. The plan was 
agreed to by creditors representing claims of about $2,000,000. 

Creditors’ Committee.—The creditors’ committee consists of Ralph van 
Vechten, V.-Pres. Continenta] & Commercial National Bank, Chicago; 
Percy Johnston, Pres. Chemical National Bank, New York: R. T. Forbes, 
V.-Pres. Fort Dearborn National Pank, Chicago; Wm. Sparks, Pres. 
Sparks- Withington Co.; Benjamin Gotfriedson, Pres. American Automobile 
Trim Co., Detroit; W. V. C. Jackson, V.-Pres. Automobile Body Co., Lan- 
sing; and Clarence Hayes, Pres. Hayes Wheel Co.—V. 114, p. 84. 


Eastern Manufacturing Co., Boston.—Bonds Offered.— 
E. H. Rollins & Sons, Spencer Trask & Co., Bond & Goodwin 
and Jackson & Curtis are offering at 96 and int., to yield over 
7.40%, $2,000,000 Ist Mtge. 7% Sinking Fund gold bonds 
(Series A). 

Dated Dec. 11921. Due Dec. 1 1938. Red. all or part by lot on any 
int. date on 30 days’ notice at 105 and int. on or before June 1 1929, and 
thereafter at % of 1% less for each full yor elapsed hetween Dec. 1 1928, 
and date of redemption. Int. payable J. & D. at Old Colony Trust Co., 
Boston, trustee. ‘ompany agrees to pay or refund normal Federal income 
tax up to 4%. Denom. $1,000, $500 and $100 (c*) now being issued, 
$2,.500,C00 of which $500,000 have already been disposed of. 

Sinking Fund.—Tbe indenture provides for semi-annual sinking fund 
payments. beginning April 15 1923, to be applied to the purchase or call of 

nds, which it is estimated will retire as a minimum over three-quarters 
of the bonds of Series A before maturity. 

Data from Letter of Chairman Stewart W. Webb, Boston, Jan. 3. 


Company .—Began business in 1889 and incorp. in Maine in 1891 and in 
Mass. in 1919. Is one of the foremost manufacturers of bleached sulphite 
pulp and fine writing papers in the country 

Sompany produces about 40,000 tons of sulphite pulp per annum, and 
about 25,000 tons of writing paper. Itself uses about 18,000 tons of sul- 
hite pulp, selling the balance to other writing paper mills. Millis located 
n Brewer and Lincoln, Me. Company hasa favorable power contract with 
the Bangor Power Co., which has about 13 years to run. Owns in fee 
about 119,000 acres of timberland, and also owns through the Lincoln 
Pulpwood Co. about 110,000 acres additional. It also has stumpage con- : 
tracts covering a large additional acreage. 

Company owns all the Common stock of Lincoln Pulpwood Co. of 
Maine, which has outstanding $250,000 Ist Mtge. bonds, payable $50,000 
p. a. 1922 to 1926, guaranteed by the Eastern Manufacturing Co., and 
$220,0C0 Preferred stock, guaranteed as to dividends and retirement by 
Eastern Manufacturing Co. Arrangements have n made for the im- 
mediate retirement and cancellation of all the preferred stock in exchange 
for $2C0,000 bonds of Eastern Manufacturing Co. 

Capitalization After This Financing— Authorized. On ene. 
First Mortgage bonds os DS centinelce we anes $3,000,000 $2,500, 
First Preferred stock, 7% cumulative.........-- 3,152,500 3,152,000 
Second Preferred stock, 7% cumulative......... 1, .000 = iI, ,000 
Common stock (nominal value $5 per share) - ---- 160,000shs. 156,715shs. 


Security.—First mortgage on all the fixed assets in State of Maine, now 
or hereafter owned, including timberlands, real estate, buildings, machinery 
and equipenent, and by pledge with trustee of all the Common stock of the 
Lincoln Pulp Wood Co. 

This Issue.—$200,000 additional bonds may be issued for cancellation of 

20,000 pref. stock of Lincoln Pulp Wood Co. Remaining $300,000 
may be issued at not exceeding 50% of actual cost of additions or improve- 
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ments &c., provided annual net earnings are not less than twice annual 
interest charges on all bonds outstanding plus those proposed. 
Operations & Earnings.—Avera 


ge annual gross sales for five years from 
1916 to 1920 amounted to about $7,725,C00, and average net earnings for 
same iod, before interset and Federal taxes, amounted to $1,126,223, or 
over 6 times the interest on the $2,500,000 of bonds outstanding. Oper- 


ations for first 9 months of 1921 showed a loss, but the business has since 
recovered rapidly, and Company is now operating at substantially full 
capacity on a profitable basis. 


BALANCE SHEET, NOV. 5, 1921, ADJUSTED 
(Does not include equity in Lincoln Pulp Wood Co.) 











Assets— Liabilities— 
Plants & ae less dep. $5,835,384! Ist Pref. stock... .--- $3,152,500 
Timberlands _______.__- .200 600 | 2d Pref. stock.._..-.--- 1,000, 
Total current assets ___-- x4,.651,595| Common stock----.----- 783,575 
Inv.—Allied & Sub. Cos. 564,914! Ist Mtge. 7% bonds___. 2,500.( 
ist Pref. stock in Treas __ 68.513| Accounts payable _____- 440 647 
eee aE 102,943 | Notes Bp ve- a i ia cies te de 900,000 
M I es ta ghia ae 5, Accured expenses... _--- 11,346 
DEPEND coccsdeqconcoes 3,670,988 
, FRE ERE, Oa $12,459 ,057 BOGe «+ aneevenerdune $12,459,057 


_x Consists of (a) Cash, $319,920; (b) accts rec. customers—less res., 
$730,210; (c) accts. rec. Katahdin P. & P. Co., $496,482; (d) accts. rec. 
misc., $5,494; (e) claim for refund—U. 8S. Govt., $29,195; (f) notes rec., 
$41,862; (g) Passamaquoddy Land Co—stock, $250,000; (h) consigned 
goods (less res.), $231,115; (i) mdse. & supplies (less res.), $1,341,446: 
17, Stvene on pulpwood, $975,882; (k) prepaid stumpage, $229,988.—yY. 

. D. . 


Eastman Kodak Co., Rochester.—T7o Change Par Value 
of Common Shares to No Par Value.— 

Plans are now being worked out by the company to change the par 
value of its common steck from $100 to no bps value. When this is accom- 
plished the holders of each present share of outstanding common stock of a 
par value of $100 will receive ten shares of new common stock without 


nominal or par value. No change is planned for the present outstanding 
6% cumulative preferred stock. 


he official announcement says: ‘‘The plan contemplates merely changing 
each share of common stock having a par value of $100 into ten shares of 


common stock without nominal or par value; the present 6% cumulative 
preferred stock is not affected.’ 


The authorized common stock of the company is $25,000,000, of which 
$19,971,200 outstanding. The common stock is li ted on the New York 
Stock Exchange. Recent quotations, $630 per share.—V. 112, p. 2084. 

Edison Electric Illuminating Co. of Boston.—Notes 
Sold.—Old Colony Trust Co., Lee, Higginson & Co. 
Ff. S. Moseley & Co., Kidder, Peabody & Co. and Parkinsor 
& Burr have sold (a) $12,000,000 3-Year 544% Coupon 
Gold Notes and (b) $4,000,000 1-Year 514% Coupon Gold 
Notes at the following prices: 


Prices.—3-Year 54% Notes 99.15 and int., yielding 5.80%: 1-Year 
5%% Notes 100 and int., yielding about 5.50%. 
ated Jan. 16 1922, due Jan. 15 1925 and Jan. 15 1923. Int. payable 
J.&J.in Boston. Denom.$1.000 (c). Company agrees that no additional 
mortgages wil] be placed on company’s existing property without retiring 
or equally securing these notes. 
Data from Letter of President Charles L. Edgar, Boston, Jan. 6. 
Capitalization Outstanding After Completion of the Present , 


Mortgage bonds on acquired properties. __.__.__-..---.------ »250.000 
Notes secured by mortgage on real estate_________________.__ 815,000 
Goma, Ge eee, Be ee enconwune 3.000.000 
3-Year 54% Notes, due Jan. 15 1925 (this issue)___________- 12,000,000 
1-Year 5%% Notes, due Jan. 15 1923 (this issue)___________- 000.000 


) 4, 
Capital stock (after payment of installment due Feb. 1 1922)-_x27,033,600 


x Company’s $27,033,600 stock will have been ssued for $46,304,437 
cash, or about $171 per share. Divs. of 12% p. a. have been paid on the 
Capital stock during last 11 years. 

ompany.—Serves popation of more than 1,250,000 in Boston and 42 
surrounding cities and towns. 

Purpose.—On Feb. 1 1922 there will become due (a) $10,000,000 5-Year 
5% coupon notes and (b) $6,000.000 2-Year 7 months 6% coupon notes. 

_ On Oct. 25 1921 company offered to its stockholders 45,056 shares of 
Capital stock at $130 per share. The proceeds of this issue of stock, 
amounting to approximately $5.850.000, was to be applied to the retirement 
of an equal amount of the above coupon notes. The balance of these 
coupon notes, amounting to $10,150,000, will be retired from the proceeds 
of the coupon notes about to be issued. 

The remaining proceeds of these notes are to be used to retire existing 
floating debt incurred from time to time for increases in plant and facilities. 


Gross Earnings & Net Income Years Ended June 30. 
1912-13. 1915-16. 1917-18. 1919-20. 1920-21. 
Gross earns $6.365.874 $8,302,814 $9.623.605 $13,920.606 $16.162,568 
Neos inrome 2.948.015 3,846,688 3.943.763 5,181,783 — 5,311,665 


ith Dec. estimated, net earnings for the 6 months just ended will be 
considerasly larger than for corresponding period a year ago.—V. 114. p. 84. 


Electric Alloy Steel Co., Youngstown, O.—Pref. Stock. 

The stockholders having recently authorized an issue of $750.000 8% 
Cumulative Pref. (A. & D.) stock, the stockholders of record Dec. 22 have 
until Jan. 20 next to subscribe for $500.000 of the issue at par. Sub- 
stantially all of the offering has been underwritten by a few of the large 
stockholders. The proceeds will be used to provide additional working 
capital, which is necessary to enable the company to continue its business. 
The stock has the same voting power as common stock and is convertible 
into common stock, at the option of the holder. The stock may be paid 
for on the following terms: 20% in cash on call of the directors; and the 
balance in 4 equal installments of 20% each, payable on May 1 and Nov. 
l 1922, and May 1 and Nov. 1 1923. On payment of the last installment, 
the underwriter will receive, as a commission, $10 per share for each share 
a ae paid for by him—-so the stock will net $90 per share.—V. 113, 
Dp. , 


Elk Basin Consol. Petroleum Co.—Name Changed.— 

The stockholders recently voted to change the name of the company to 
Mutual Oi! Co., of Maine. The official notice calling the meeting stated: 
‘Your company owns the entire capital stock of the Mutual Oil Co. of 
Arizona, which company is now in process of dissolution. The refining 
and marketing departments have heretofore been conducted under the name 
of the Mutual Oil Co., and it is deemed advisable to preserve the value of its 
trade marks and its good will. Your directors have therefore determined 
to dissolve the Mutual Oil Co. of Arizona and to change the name of the 
parent company to that of Mutual Oil Co.”’"—V. 113, p. 2620. 


Ford Motor Co. of Detroit, Mich.—Strong Cash Position. 

Press reports quote Henry Ford as saying in part: ‘‘Our balance to-day is 
probably between $135,000,000 and $145,000.000. My property consists 
of about $100,000,000 worth of buildings, $100,000.000 worth of machinery 
and something more than $100,000.000 in cash. Asa growing concern I 
have no doubt that these assets could be capitalized and sold for a billion 
dollars. But this $121 .000.000. or whatever it is that we have in the bank 
means nothing to me except a tool with which to work. I might liken it 
to the flywheel on an engine, the belt from a motor to a machine, or to the 
wire that feeds electricity to a trolley car. A big balance is required to 
keep our wheels going. @ pay wages amounting to $500,000 a day and 
our materials cost us $750,000 a day. Our bank balance is,therefore, suffi- 
cient to pay our operating expenses for about 100 days. All the money 
that comes to me goes into new industries. I never invest money in bonds 
or anything of the kind. What I want is to make this a better country for 

of us to live in. That is why I want to get a chance to go to work at 
Muscle Shoals.’’ 


Plans to Buy Lincoln Motor Plant.— 
See Lincoln Motor Co. below.—V. 113, p. 2824, 2508. 


France & Canada Steamship Corp.—Bankruptcy.— 


Three creditors recently filed an involuntary petition in bankrup 
the Federal District Court against t company. The petition was 








in 
iled ‘ 


by McCoy-Moran Co., American Trans-Marine Co., Inc., and the trustees 
in bankruptcy of the United States Mai! Steamship Co. 
The petitioners allege that the company is insolvent and is without funds 


to satisfy maturing obligations. The company is headed by Francis R. 
Mayer.—vV. 113, p. 1681. s f 


General Baking Co., New York.—EFzrchange of Stock, etc. 

The American Exchange National Bank, New York, has been appointed 
transfer oe of the common and prefer stock of the company from Jan. 
1 1922. t is authorized to receive for exchange one share of old preferred 
stock for one share of new preferred stock and one share of new commor 
stock, both with no nominal or par balue, and one share of old common stock 
for two shares of new common stock with no nominal or par value (Com- 
pare V. 113, p. 1987). 

The company recently purchased a plot of ground at 144th St., extending 
from Walton Ave. to Gerard Ave., Bronx., containing about 45,000 - ft., 
on which it is stated will be erected for the —— $ own use, a building 
containing about 180,000 sq. ft. of floor space.—V. 113, p. 2317. 


General Electric Co.— Denies Charge that it has Monopoly 
on Sale of Incandescent Lamps.— | 


The company has issued the following statement denying the charge of 
the Lockwood Committee that the company has a monoply in the U. S. of 
the sale of electric light bulbs. 

‘‘The General Electric Co. has no monopoly in the manufacture and sale 
of incandescent lamps. The company does a large part of the incandescent 
lamp business only use the public demands the efficient tungsten lamp 
which is the result of the extensive work of the Genera] Electric labora- 
tories. These lamps produce about three times the light of the old lamp 
from a given quantity of current. In view of this Harvey Wilson Harper 
{head of the Miniature Incandescent Lamp Co., Newark] who testified, Jan. 
6, and certain other manufacturers, prefer naturally to make this type of 
patented lamp rather than the older ty which are not infringing. 

‘‘As to the charge that the General Electric Oo. is exorting $100,000,000 
from the public for light bulbs, it is sufficient to -aythat in the year. 1920 its 
profit from all of its manufactured products, including lamps, was $26 ,460,- 
058. This profit was further reduced by the payment of Federal taxes. 
The total receipts from the sales of lamps were less than one-quarter of the 
receipts from sales of all its manufactured products. The profit from the 


sales of lamps was higher than the average rate of profit on the rest of its 
business.”’ 


Incandescent Lamp Prices Average Only 1% Above 1914.— 
bh “Wall Street Journal,’’ Jan. 10, quoted an official as 
follows: : 


Price of incandescent lamps is, by average, less than 1% higher than 1914 
prices. Average presse of incandescent lamps from 1914 to 1921 were 10% 
less than prices o wren ng in 1914. As labor and material prices soared, it 
was possible to maintain low lamp prices only through laboratory develop- 
ment and reduction of manufacturing costs because of efficiency gained wy 
improved machinery. 

rge lamps sold to consumers in 1920 amounted to $93,000,000, of which 
General Electric sold about $60,000,000. 
Cost of electric current for lighting purposes in 1920 was about $500,000.- 
000. {f the same kind of lamps had bsen used in 1920 as were used in 1911. 
cost of current would have been $700,000,000 more to produce the same 
volume of light. That saving was entirely due to improvemensé in incan- 
descent lamps, conceived and invented in research lanoratories of General 
Electric Co., of which the public has the benefit. Those inventions since 
wd at now the last word in incandescent lamp making throughout the 
world. 

Patents covering above improvements, owned by General Electric Co.., 
have all been sustained in the courts and not an adverse decision was ren- 
dered on those patents. Whatever practices existed prior to 1911 were 
entirely abandoned according to the decree. ; 

General Electric openly adopted the system of distributing lamps directly 
to the consumer in order that the public could purchase from experts in 
lighting and wiring incandescent lamps. Company has a complete system 
of informing agents of the latest developments in lighting, which could not 
be done if lamps were sold over the counter.—V. 113 p_2621. 2409. :@ 


General Motors Corp.—Question Whether Subdivided 
Shares Are Subject to Federal Income Taz.— | 


The question whether the stockholders of the General Motors Corp. 
who participated in the distribution of five shares of the Delaware company 
stock for one share of the New Jersey company in 1916 should pay a Federal 
tax is reported to be under consideration by the Internal Revenue Depart- 
ment, and if decided affirmatively, will probably be tried in the Federal 
courts. (‘‘Times’’ Jan. 13, p. 25.)—V. 114, p. 84. <a 

Georgia Shipbuilding Co.—Bankrupt.— 

This company, with a plant on Hutchinson Island, Jan. 7 entered volun- 
tary bankruptcy pro ings in the United States Court at Savannah. 
Liabilities aggregate $529,356 and assets $62,877. 

The company sought the relief of the bankruptcy law, as asserted in the 
petition, because the ‘“‘condition of the affairs of said corporation having 
been inquired into and it having been ascertained to the satisfaction of the 
directors that the said corporation is insolvent and that its affairs kad to 
be wound up.” ™« 


Gillette Safety Razor Co.—2% Stock Dividend.— 

The directors have declared the following dividends on the optmnndns 
capital stock, no par value: 24% in stock payable June 1 to holders 
record May 1 and the regular quarterly of $3 per share in cash, payable 
March 1 to holders of record Jan. 31. The company on Dec. 19 last paid 
a dividend of 10% in stock.—V. 113, p. 2409. 


Goodyear Tire & Rubber Co.—Present Status.— 

H. H. Springford, Assistant to the President, in response to an inquiry, 
furnishes a balance sheet as of Nov. 30 1921 and also says in substance: 

‘“‘We have over $25,000,000 cash and cash items. and have no bank loans 
whatever. Our current assets as of Nov. 30 are $63,986,387 against current 
iabilities of only $5,441,512, a ratio of better than 11 to 1 

“Our business has been going on in a most satisfactory manner and our 
production of tires is steadily increasing, and we will shortly be roducing 
19,000 tires per day. In spite of general depressed conditions throughout 
the business world last year, we sold through our dealers more tires than 
in the preceding year, and we are going to sell more tires this year than 
ast.”” 


‘“‘Our December billings show an increase of about $3,000,000 over No- 

vember. Finished goods inventories are normal and maintained at levels 
adequate to sary take Sore of present volume of business. Raw material 
,0sition is well protected.’’ 
' [The balance sheet as of Nov. 30 1921 shows: Ist Mtge. 20-Year 8% 
bonds outstanding’, $29,250,000; 10-Year 8% Debentures bonds outstanding, 
$27,500,000; trade accounts and notes payable, $4,482,864; inventories 
on the basis of inventory and commitment values as adjusted at Feb. 28 
1921 and subsequent costs, $30,521,042; customers’ accounts and notes 
receivable (less reserve), $7,069,487; surplus, $2,852,493.—Ed.|—V. 113, 
p. 2621. 


Hart, Schaffner & Marx, Chicago.—-To Reduce Pref. Stk. 
The stockholders on Jan. 23 will vote on reducing the outstanding Pre- 
ferred stock from $3,314,000 to $3,160,700.—V. 112, p 468 


Haskell & Barker Car Co., Inc.—-Special Dividend of 
$1 25—Sale to Pullman Co. Approved.— 


The directors Jan. 12 declared a specia! dividend of $1 25 a share, payable 
forthwith to stockholders of record Jan. 12. 

The stockholders Jan. 12 voted to dissolve the company forthwith and 
authorized the directors to sell and convey all the assets of the corporation 
to the Pullman Co. upon substantiaily the following terms, to wit.: (@) 
The assumption by the Pullman Co. of the debts and obligations of Haskell 
& Barker Car Co., Inc. (6) The delivery by the Pullman Co. to the 
directors of the Haskell company of 165,000 shares of stock of the Pullman 
Co. (equal to 3 shares of stock of Pullman Co. at par ($100 each) for each 
4 shares of stock of the Haskell company, issued and outstanding. See also 
Pullman Co. below and compare V. 113, p. 2621; V. 114, p. 85. 


Houghton, Mifflin Co., Boston.—Capital Increase.— 
The company recently filed with the Massachusetts Commissioners of 








Corporations a notice of increase in the capital stock from $1,300,100 to 
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$1,800,100. The new stock consists of 500 shares of 8% Cumulative Pref. 


stock (par $1,000). The company, a close corporation, conducts a printing, 
binding and book publishing business. 


Hudson Navigation Co.—Protective Committee.—. 

The Equitable Trust Co. of New York has been designated depositary 
under a protective agreement for the $203 .000 20-Year 5% Sinking Fund 
Gold Bonds, the July 1 1921 interest on which has beer defaulted. i 

The protective committee appointed consists of Judge Augustus Van 
pa ae Fr > ‘“oaeee Pres. of Garfieid National Bank and Philip J. Britt. 
—V. , Pp. : 


International Paper Co.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $701,000 Ist & 
Ref. Mtge. 5% 8S. F. Conv. bonds, Series A, due Jan. 1 1947, making total 
of Series A bonds applied for $7,124,000 : 

The proceeds of the sale of these bonds and $12,500,000 Series B bonds 
(see offering in V. 113, p. 2825) are to be applied to corporate purposes gen- 
erally, especially to the reduction of current debt. 

Earnings for 11 Months ending Nor. 30 1921 (Subject to Adjustment) 

Net rev. from oper., $699,498; other rev., $637,368; total rev __$1,336,866 
Depreciation of mil! plants (6% of value of bidgs. & machinery) 1,795,006 
Interest—Bonded debt________-- ; 296,176 
§ 000 ,000 


we ee 


-_=—-—_————— = — = =~ = oe =— — — — — — = 





I A a FN la eae 
i RSA Tec oS RR DS Sa Sen a PFE LT 1,125,000 
Deficit for period -_- - A bates Wp Ree nieidibin mine ackaereaee $7 879,310 
es  eewatbnawaawte ba tnive wena 





I oe os missin eau aie mena a $24,183,309 


—V. 113, p. 2825. 


Interstate Electric Corporation.—wWMerger.— 
See Commonwealth Light & Power Co. above and V. 113, p. 2727. 


Jerome Verde Copper Co.—Time Extended.— 

There has been extension till Mar. 10 of the time within which stock of 
the company may be exchanged for certificates of the Jerome-Verde De- 
velopment Co. Those shareholders who fail to exchange, will be given 
cash for their holdings, in accordance with an agreement entered into with 
the United Verde Extension Copper Co. Over 88% of the stock, it is 
stated, has been exchanged already. Compare V. 112, p. 2311, 1622. 


Kelly Island Lime & Transport Co., Cleveland.— 

The company, effective Jan. 1, absorbed the Dolomite Products Co of 
Narlo, O. The transaction, it is stated, involved adout $1,000,000. The 
company recently acauired the Lake Erie Sand Co., and, it is stated, is 
negotiating for the purchase of a plant in the East, one in Pennsylvania 
and one in the West. 

Howard P. Eels, President of the Dolomite Co., has become V.-Pres. 
of the Kelly company —V. 105, p. 824. 


Kennebec Paper Co.—Refuses to Appoint Receivers.— 

Petitions for the appointment of receivers for the Cushnoc Paper Co. and 
the Kennebec Paper Co., both of Augusta, were dismissed by the 
Federal Court at Portland. Me., Jan. 5. New York creditors who filed the 
petitions against the corporations were said to have failed to forward neces- 
sary documentary evidence. Operations have been in charge of a creditors’ 
committee since Aug. 23. See V. 113, p. 1059. 


Kennecott Copper Co.—Seeks Interest in Mother Lode.— 

A stockholder in the Mother Lode Coalition Mines Co. is quoted: ‘*An 
offer has been made to the minority interest in our company to exchange 
stock for that of Kennecott on the basis of 3 shares of Mother Lode for 1] 
of Kennecott. This offer was refused.’’—V. 113, p. 2826. 


(S. 8.) Kresge Co.—December Sales.— 
1921—Dec.—1920. Increase.| 1921—12 Mos.—19°0. Increase. 
$8.686,047 $7,823.575  $862,472/$55,859,010 $51,245,311 $4,613,699 
The company reports Christmas week sales amounting to $3,048.683. as 
compared with $2,389,855 for the same week of 1920, an increase of $658,828, 
or 27.57%.—V. 113, p. 2826. 


(S. H.) Kress & Co.—December Sales.— 

1921—-Dec.—1920. Increases. 1921-12 Mos.—1920. 
ps a laa $347,111/$28,909,385 $28,972,941 
.  -. " 


Lincoln Motor Co.—Sale.— 

William 8. Sayres Jr., special master, will sell the entire property and 
assets (excepting cash and money in hands of the receiver) at public auc- 
tion at the company’s office, Detroit. on Feb. 4 at the upset price of $8,- 
, . The property and assets will be sold in one parcel and as an en- 
tirety, free of the lien of the mortgage given to the Detroit Trust Co , 
trustee under mortgage bonds now outstanding aggregating $1,882,600, 
and dated July 11 1921, and free and clear of all taxes, but subject to the 
rights and lians of vendors. 


Ford Motor Co. to Bid for Plant.— 


Reports from Detroit state that interests identified with the Ford Motor 
Co. would bid for the property of the Lincoln Motor Co. when offered for 
sale on Feb. 4. The present Lincoln company, it is said, will be dissolved 
and a new corporation formed to be operated as a part of the Ford organi- 
ween. Ma above reports are credited as coming from the Foard offices.-— 

. p. 85. 


Lord Drydock Corvoration.—Receivership.— 

Judge Julian W. Mack, in the U. S. District Court Jan. 13, appointed 
Henry M. Waite receiver n ecuity, in a suit brought by the Cunard Ter- 
minal Corporation of Jersey City. 

The company has an issue of $3,000,000 1st mtge. 8% serial gold bonds 
outstanding. Compare V. 111, p. 2234, 594. 


Los Angeles Gas & Electric Corp.—Stock A pplication.— 

The company has applied to the California Railroad Commission for 
aneaeny to issue Rt re SS eee ~~ | A #10). The 

mpany proposes to se e employees and the publi 
installment basis.—V. 113, p. 1581. ee 


Maple Leaf Milling Co.. Ltd.—New President, &c.— 
James Stewart of Winnipeg, Chairman of the Canadian Wheat Board 
in 1919, has been elected President, succeeding the late Sir D. C. Cameron. 
J. 8. Barker, a director, succeeds the late Hedley Shaw as Vice-President. 
Lorne Cameron of Vancouver has been elected a director, filling the second 
vacancy on the board.—V. 113, p. 2410. 


Marland Oil Co.—New Financing Rumored.— 

It is rumored that the company may do some new financing in the im- 
mediate future. The amount reported is $3,000,000 and it is said the new 
financing may be handled by the same bankers that have always handled 
the company’s financia) affairs.—V. 113, p. 2410, 2622. 


(A.) Martin, Ltd.— Acquires Retail Stores.— 
See William Davies OCo., Ltd., above. 


Mexican Eagle Oil Co., Ltd.—Acquisition of Oil Fields 
of Mexico Co.—Terms of Exchange, &c.— 

The stockholders of the Oil Fields of Mexico Co. (W. Va.) and the Oil 
Fields of Mexico Co. (Del.) voted Jan. 4 on the propositions (substantially) 
outlined below. The reasons for the action of the stockholders was the 
result of a letter from Pres. Thos. J. Ryder of Mexican Eagle Oil Co., of 
ey bt Ragadh to the stockholders of the Oil Fields of Mexico Co., which said 

stance: 

‘‘Attention is called to the very unsatisfactory condition of the 
financial relations now existing between Oil Fields Co. and the Aguila 
Co. Owing to the then existing conditions and to lack of working capital 
on the part of the Oil Fields Co., peseoeny 82 operations in the develop- 
ment of its properties had to be abandoned in 1914. Since that time fun 
required have n supplied from time to time by the Aguila Co. Sub- 
stantially all of these funds were required and expended in the payment of 
taxes, rentals, interest and other similar obligations which had to be met 
in order to conserve and hold together the pronerties. These funds have 
been advanced on open account merely and without security - 


Decrease. 


+4 $63 ,556 





“Company is also indebted to the Aguila Co. for moneys advanced in 
the construction of railroad and pipe lines (upon which the interest charges 
have not been pale. such advances, however, being secured by mortgage 
on the said lines. he indebtedness to the Aguila Co. Dec. 31 1920 amounts 
to $2,787,169, as follows in U. 8. currency: 

Mtge. account (incl. int.)$2,158,994| Adv. to meet bond interest $325,901 
Current account_______-_- 302,273 | 


“Since Dec. 31 1920 further advances have been made on open account, 
and money will be required continuously by Oil Fields Co. for the future 
conservation of its properties.”’ 


Data from Letter of Secretary L. V. Stanley, Dec. 3 1921. 
Sale of West Virginia Co. Sugqgested.—Upon receipt of this letter the 
directors of the West Virginia Co. gave careful consideration and, being 
unable to arrive at any solution of the difficulty, suggested that the Aguila 
Co. make some suggestions for relief of the West Virginia Co. The Aguila 
Co.. in a letter Aug. 17, stated that it was unable to make any practical 
suggestion for the raising of additional capital and that unless the stock- 
holders of the Oi] Fields of Mexico companies were able to formulate some 
plan whereby funds might be supplied to meet the necessities of the enter- 
prise, the only remaining alternative would seem to be the sale of the assets, 
and the Aguila Co. offered to purchase the entire assets and properties 
constituting the Oil Fields of Mexico enterprise on terms which it stated 
would give to the Oil Fields of Mexico companies not only the full present 
value of the assets and properties in question but also a reasonable participa- 
tion in results of any future (eet ay and exploitation of the properties. 
Offer by Mezican Eagle Oil Co.—The consideration offered for the proper- 
ties (briefly stated) consists of the payment by the Aguila Co. of $3,218,740 
U.S. currency, the assumption by the Aguila Co. of all rental and royalty 
obligations of the Oil Fields of Mexico companies, the payment by the 
Aguila Co. to the Oil Fieids of Mexico Co. of royalties and over-rents 
on the basis of 24 cents U. 8. currency per barrel on oil gained from the 
properties for certain specified periods and the obligation by the Aguila 
to undertake certain drilling on the properties. 

To Dissolve W. Va. Co.—The offer is conditioned upon the transfer of all 
the assets and properties now constituting the enterprise from the West 
Virginia Co. to the Delaware Co. and the dissolution of the West Virginia 
company. The re-transfer of the prepares is necessary in order that the 
Aguila Co. may obtain a title to the property good in Mexico. ; 

In 1912 the Delaware company conveyed to the West Virginia Co. all 
its property righis and franchises subject to the consent of the Mexican 
Government. On account of unsettled conditions in Mexico and of the 
impossibility of obtaining the Government’s permit to the transfer of the 
Federal concession, this deed has never been registered in Mexico, with 
the result that in the United States the title to the property is in the West 
Virginia company, whereas in Mexico it remains in the Delaware Sey ee A 

y 





The dissolution of the West Virginia company is required by the Agui 
Co. so that in paying royalties it may have to deal only with one company. 

Plan of Reconveying Property—Capital Increase & Exchange of Securities.— 
To carry out the foregoing condition of the Aguila Co.’s offer, it is pro- 
posed (ratified by the stockholders Jan. 4 1922) that the West Virginia 
company reconvey its properties to the Delaware company under the 
following plan: : . 

(a) The Delaware company will readjust its capitalization so that the 
same shall consist of 200.000 shares, par $5 each of Preferred stock, with 
the like preferences as the existing Preferred stock of the West Virginia 
company, and 900.000 shares of Common stock without nominal or par value. 

(b) The West Virginia company will onvey and transfer its properties, 
rights and franchises as an entirety to the Delaware company for the 
consideration of: 

(1) The assumption by the Delaware company of all indebtedness of the 
West Virginia company, including the outstanding balance of the $1,000,000 
(6% Convertible} Debentures [due July 1 1922) of the West Virginia co.; and 

(2) The issuance to the holders of the [$1.000.000 outstanding] Preferred 
stock of the West Virginia company of one share of the Preferred stock of 
the Delaware company for each share held by them, and to the holders 
of the Common stock of the West Virginia company [$3,474.800 outstand- 
ing] one share of Common stock of the Delaware company for each share 
held by them. 

Result of Plan.—The result of this plan will be that, when the transaction 
is completed, (1) so far as the West Virginia company is concerned, each 
present stockholder of the West Virginia company, Preferred and Common, 
will hold a corresponding number of shares of the Delaware company, and 
his interest in the enterprise and his voting power will be the same as it is 
now, although the Common stockholders will have, instead of shares of $5 
par value, shares without nominal or par value: and (2) so far as the Dela- 
ware company is concerned, each present stockholder of the Delaware com- 
pany will be entitled to surrender his shares and receive in exchange new 
Commoa stock of the Delaware company (instead of as at present Common 
stock of the West Virginia company), but upon the same basis, that is, for 
each share of old stock 6 shares of new stock.—V. 114, p. 75. 


Middle States Oil Corporation.—Plan Approved.—The 
stockholders Jan. 7 practically unanimously approved the 
proposal to increase the authorized capital stock from 
$16,000,000 to $30,000,000, and the consolidation plans of 
of the various subsidiary companies as outlined in V. 113, 
p. 2623. 

Over 93% of the stock was present or represented by proxy. Those 
voting in the affirmative held 1,363,984 shares and those in the negative 
1.454 shares, the number in opposition being less than 1-10 of 1%. , 
of the increased capital stock is to be used to acquire by exchange the 
small minority interests outstanding in three of its subsidiaries and the 
stock of Imperial Oil Corp. of Delaware, under the same management. 

This will bring all of the so-calledHaskell group under the direct owner- 
ship of Middle States. 


Listing A pplication—Subsidiary Company Dividends .— 

The company has made application to the N. Y. Steck Exchange to 
list $8,121,000 additional capital stock. 

The directors of the Dominion Oil, Texas Chief and Ranger Texas com- 
panies, subsidiaries, in order to make their dividend disbursements harmon- 
ize with those of the Middle States company, have changed their dividend 
periods from monthly to quarterly, and have ordered payments of 3%, for 
the current quarter, payable on April 1 to stock of record March 10. 


Status.—An official statement Jan. 1 1922 says in subst: 


Beginning about 5 years ago with 11 stockholders and with $610,000 
capital outstanding and assets inventoried at $610,000, we ¢ erty the 
end of the fifth year’s operation with Capital stock outstanding $14,750.000° 
assets inventoried at $62,161,782 (last statement), number of stockholders 
above 17,000, and debts none (other than current operating expenses of 
less than $40,000). This has been accomplished by aeriotly limiting the 
corporation's activities to the production of crude oil and things incident 
thereto, and by observing 3 essential rules, namely: (1) To nd your 
money in proven territory; (2) to keep within pipe-line territory; (3) to keep 
out of debt and avoid paying extravagant commissions for financial aid. 

Returns to Stockholders.—During this 5-year period, beginning with the 
eighth month of operation and continuing 52 months to this date you 
have eonesven Total cash dividend payments, 57%; total of 8 stock allot- 
ments, 2%. 

Organization.—We now find your company (1) complete owner of five 
subsidiary operating companies; (2) approximately 89% owner of 3 addi- 
tional subsidary companies, and (3) affiliated with Imperial Oil Corporation 
in the ownership of large oil producing properties under Capital stock as 


follows: 
Total of $23,976,931 Outstanding Capital Stock. : 

Middle States Oil Corporation_-_-__...-.--- eb émmscesinhodepas $14,750.000 
Outstanding stock of 3 subsidiaries (exclusive of approximately 

89% already owned by Middle States Oil Corporation) - - - - - - 1,426,931 
Imperial Oil Corporation, Common and Preferred, total 7,800,000 

tock Plan.—The plan recently submitted provides for the reduction of 

the above outstanding capital from $23,976,931 to $21,978,851, leavin 
Middle States Oil as the only outstanding stock. Thus Middle States O 
Corporation will have complete ownership of the portions of regerses 
heretofore deducted for subsidiary companies’ stocks outstanding, inc ry 


complete ownership of Imperial Oil Corporation’s properties, schedul 
the last statement at $19,794,183 


The additional earnings and economies resulting from the acquisition*of 
these outstandin 
ments on this 

purpose of acquiring remaining minor 


interests will far more than offset the dividend require- 
2,000 of stock, resenity receumancee to be issu or the 
terests in properties now largely 
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owned, directly or through the Imperial Oil Corporation, so that the real 
dividend aH» * should be considered $240,000 peasety 

pisned by pa * Saklatvala, President; C. N. Haskell, Chairman]. 
a i a , D. : . 


Middle West Utilities Co.—1% Preferred Dividend.— 

A quarterly dividend of 1% has been declared on the Preferred stock, 
payable Feb. 15 to holders of record Jan. 31. In May and Nov. last, divi- 
dends of 1144 % each were paid on the Preferred stock. See recapitalization 
pian in V. 110, p. 2076, 2192.—V. 113, p. 2318. 


Midwest Power Co., St. Paul, Minn.—Organized.— 

This company has been organized to take over the property of the Gen- 
eral Utilities Co., recently sold for $500,000 (V. 113, p. 2084). The man- 
agement will be under the Savage & Winter Co. of St. Paul, Minn. Pres- 
ident, A. H. Savage, office Hackney Bldg., St. Paul, Minn.—V. 113, p.2623. 


Mississippi Valley Gas & Electric Co.—Offer to Exchange 
Bonds for Standard Gas & Electric Co. 7% Notes.— 


Robert J. Graf, Sec. of Standard Gas & Electric Co., in a notice dated 
Oct. 31 last to the holders of $5,000,000 Mississippi Valley Gas & Electric 
Co. Collateral Trust 5% Gold Bonds due May 1 1922, stated that Standard 
Gas & Electric Co. is prepared to immediately take up the Mississippi 
bonds at 100 and int. in exchange for Standard 7% Gold Notes due 1941, 
at 8716 andint. The bonds are secured by deposit of $4.500,000 6% Pref. 
stock and $2,500.000 Common stock of Louisville Gas & Electric Co. (Del.). 
The exchange offer was effective on the above-mentioned basis only to 
Dec. 31 1921. (For description of notes see Standard Gas & Electric Co. 


Mutual Oil Co. of Maine.—New Name.— 
See Elk Basin Consolidated Petroleum Co. above. 





Nash Motors Co.—Common Dividend of $10.— 

A dividend of $10 per share has been declared on the outstanding 54,000 
shares of Common stock, no par value, payable Feb. 1 to holders of record 
Jan.20. In Aug. last $6 per share was paid, compared with $10 in Feb. 1921 
$6 in Aug. 1920, $10 in Feb. 1920, $6 in Aug. 1919, $10 in Feb. 1919, $15 
in May 1918 and $6 per share in Feb. 1918.—V. 113, p. 966. 


Nat’l Enameling & Stamping Co., N. Y.—Status.— 
An official of the company is quoted as saying in substance: ‘‘ The company 
sin good shape, has plenty of liquid assets, and is not borrowing from banks 
Business has picked up considerably and is very much better than it was a 
year ago. Plants are now operating between 60% and 75% of capacity. 
and _we iook for a good business in 1922. Figures for last year will not be 
ready until about Feb. 1. What will be shown depends a great deal on 
inventory adjustment.’’—V. 112, p. 2649. 


National Licorice Co.—E£ztra Dividend.— 


An extra dividend of 24% has been declared on the Common stock, 
pres Jan. 20 to holders of record Jan. 10. On Jan. 7 last, a dividend of 

4% was paid, the first since Jan. 1921, when payments of 2% extra 
and the regular semi-annual of 214% were made.—V. 113, p. 2623. 


New Niquero Sugar Co.—Annual Report.— 








Years ending July 31— 1920-21. 1919-20. 1918-19. 1917-18. 
Gross earnings__________ 1,810,262 $6,766,703 $3,231,520 $3.118.776 
Produc., mfg. & sell’g exp. 2.304.829 3,239,488 2,113,965 1,955,825 

Net earnings________ def$494.567 $3,527.215 $1,117,555 $1,162,951 
BN ia ba Se $18.791 $19,769 $56,645 $30,690 
Loss on Liberty bonds- -_ he Been lf. 7 
Depreciation ........... 171,993 147 ,656 146,992 142,839 
Abnormal cost of capital 

expenditures _____.___ 46 .696 126,551 I 5 
Reserved for taxes_..... _._...- 1,315,847 575,000 500 .000 
Preferred dividends_____ 70,000 670,000 70,000 170,000 
Common dividends______ 35.000 335,000 35,000 85,000 





Balance, sur. or def__def$847,762 sur$912,392 sur$24,304 sur$234,421 
—V. 111, p. 394. 


New York Telephone Co.—Acquisition.— 

The New Jersey P. U. Commission recently approved the sale of the 
property and assets of the Farmers’ Telephone Co. to the New York Tele- 
phone Co. for $126,500. The application was made by the directors of the 
company, as trustees in dissolution.-—V. 113, p. 2191. 


Oil Fields of Mexico Co.—Status, Exchange, &c.— 
See Mexican Eagle Oil Co., Ltd., above.—V. 99, p. 973. 


(John) Obenberger Forge Co., West Allis, Wis.—Re- 


organization Plan.— 


This company, now in bankruptcy, will be taken over by a new corpor- 
ation known as the United States Forge Co. of Wis., to which shall be 
transferred all of the assets of the old company under the following plan 

Plan of Reorganization. 
There shall be authorized by the U.S. Forge Co. the following: 
10-Year 6% Ist Mtge. Sinking Fund Gold Bonds____________ $359,000 
2q Mtge. 15-Year 64% % Gold Bonds._.__..-___._._.___.____.. 399,000 
ie BE OS REECE ek es 375,000 
Common stock (with no par value)____ 2m GE ERS Sh _..5,500 shares 
[The old company had $107,000 7% Pref. stock and $250,000 Common 
stock outstanding ] 
Statement of Results Obtainable Through Issuance of New Securities. 
Ist Mtge. 10-Year 6% Sinking Fund Gold Bonds—Secured cred- 

itors will accept at par in part payment of their claims 3100 ,000: 

to be sold to present stockholders and others at par, $250,000__x$350,000 
2d Mtge. l5-yzar 6% % Gold Bonds—(it is agreed that the First 

Wisconsin National Bank, Milwaukee, will underwrite this entire 

issue at par in settlement of their claim of like amount, and also 

release certain stockholders of bankrupt company of the signed 
guarantee dated Mar. 2 1917, and also release to the bankrupt 
company certain notes of the Cotta Transmission Co., hy- 

Ge a SMR RSS ARGH lt mS Aa Zo, Cl: SPE aN Re aS LN 
Preferred stock, 7% Cumulative (auth. $375.000)—Unsecured 

creditors will take in lieu of their claims of $310,022, less 15% 

cash dividend provided for from proceeds of Ist M. bond issue, 

$16.503, Preferred stock of $263,518. Preferred stoc'cholders 
of the bankrupt company will receive one share of Preferred stock 
of new company for each share of their holdings in present com- 
pany if they subscribe to Ist M. bonds for an amount equal to 
their present Preferred stock holdings, $107,000. | ee 

Note.—One share of Common stock (no par value) will be given with 
each $100 purehase of bonds. This will dispose of 3,509 shares. Balance 
of 2,000 shares to be used for promoting the reorganization. 

x The debts, &c., liquidated from the proceeds of this issue will be as 
foliows: Cash to secured creditors, $57,396; trustees’ loans. $39,090: 
mortgage and land cuntract, $24,500; real estate taxes (accrued), $8,027; 
bankruptcy exf®nse, $15,000; commissions, &c., selling issue, $25,000; 
15% cash dividend to all unsecured creditors, except bank, $46,503; total, 
$206,427 The difference of $43,572 will be used for working capital. 
The secured crediturs will underwrite at par thereby liquidating their 
claim proportionately, $100.000 

Trusteeship —The First Mortgage bond owners shall have the right to 
control the management of the new company until all of the Ist Mtge 
ponds shall be retired. This shail be accomplished by a voting trusteeship 
of at least a majority of the Common stock, among which shall be included 
the stock issued to subscribers to the lst Mtge. bonds and the 2,000 shares 
made available for commissions and reorganization expense. The trustees 
under such voting trust shall be elected by the Ist Mtge. bondholders. 

Organization Committee.—Walter Kasten, Ist V.-Pres. of First Wisconsin 
National Bank of Milwaukee; Theodore Trecker, Pres. of Kearney-Trecker 
Co. of West Allis, Wis., and William Kinsella, V.-Pres. of Worden-Allen 
Co. of Milwaukee. 

Earnings for Calendar Years 1917-1919 and Eight Months of 1920. 
1920 (8 Mos). 
I ig tk a $1,163,469 
Net avail. for int. & taxes $19,500 


300,000 


1919. 1918. « 1917. 
$1,066,939 $1,272,466 $177 416 
$122,063 


$105,537 $251,826 
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Balance Sheet Adjusted io Give Effect of Proposed Financing. 














Assets— Liabilities— 
Land, buildings, machin- Ist Mtge. 10-Year 6s._._.. $350,000 
ery, equipment, &c__..$1,169,460| 2d Mtge. 15-Year 64s... 300,000 
COUN ic ces snilhiie/ hay Ss ceiihs nl ooh ian oe oe 43,573) Preferred stock 7% cumu. 370,000 
Inventories (market val.). 378,943) x Com. stock (book value) 731,913 
Acc’ts & notes receivable. 152,610 
Prepaid insurance, &c_.-- 7,328! Total (each side)... ._-. $1,751,913 


x Represented by 5,500 shares no par value. 


Paragon Refining Co.—Buys Oil Lines.— 

Announcement was made recently of the purchase by the company 
through its subsidiary, the Paragon Development Co. of Toledo, of 54 miles 
of pipe line in Warren and Simpson counties, Ky., from the Petroleum 
kefining Co. This purchase includes also a loading track with a capacity 
of 10 cars and 6,000 bbls. of storage capacity, it is said.—-V.. 113, p. 1989. 


(J. C.) Penney Co.—T°o Increase Common— Sales .— 

The stockholders will vote Jan. 16 on increasing the authorized common 
stock from $5,000,000 to $10,000,000. The company has an authorized 
preferred issue of $10,000,000. 

1921—Dec .—1920. Decrease.| 1921—12 Mos.—1920. Increase 


$4.937.779 $5,127,449 $189,670|/$46,641,928 $42,846,008 $3,795,920 
—V. 113, p. 2624. 


Peoples Gas Light & Coke Co., Chicago.—Rates.— 


The Illinois Commerce Commission has issued an order authorizing the 
company to establish on Feb. 1 a temporary rate of $1 per 1,000 cu. ft. for 
gas. This is a reduction of 15c: a 1,000 cu. ft. for the average household 
consumer. The company is expected to appeal to the courts against the 
ruling.—V. 113, p. 2827. 


Philadelphia Electric Co.—Earnings for 1921.—A state- 
ment, pronounced substantially correct, says in substance: 


The Philadelphia Electric Co. system in the year 1921 earned a surplus 
of approximately $900,000 to $1,000,000 beyond its 7% dividend on the 
Common stock. This was after absorbing about $650,000 interest charges 
which were not chargeable to capital account after the new construction 
had been completed and put in operation. ‘Total earnings of the < ownaeng 
were therefore about 10% on the $30,000,000 Common stock. Disburse- 
ments on the Pref. stock in 1921 comprised a full year’s dividend at 8% 
on $6,000,000 stock and 8 months’ dividend on the later $5,000,000 issue 
of Preferred, a total of $746,000 paid, as against only $100,836 paid in 1920, 
or one quarterly dividend on the amount of Preferred then outstanding. 

The larger part of the favorable net earnings showing is attributable to 
a lower ratio of operating expenses resulting from economies and deflation in 
cost of various materials and supplies, including coal, and in wages. 

No increase in interest charges results from the recent sale of the $12,- 
500,000 6% Ref. & Mtge. bonds, as they replace a like amount of short- 
term notes maturing next month, bearing the same rate of interest. By 
not being too hasty with that financing, President McCall was able to 
accomplish it to much better advantage for the company and its stockholders 
than if he had renewed the short-term notes, as had been discussed some 
months earlier. The margin of surplus earnings is substantial and desir- 
able for a business of this magnitude to enable the corporation to main- 
tain a favorable credit position. 

The principal gain in operating revenue in 1921 was from incandescent 
ighting. There was no increase from manufacturing consumers usi 
power, or from contracts with the Pennsylvania RR. and Phila. Rapi 

ransit companies. With the return of normalcy the business with manu- 
facturer consumers should come back and the volume of this attained during 
aa My eT of the demands of the future. (Phila. ‘‘ News Bureau’). 
—V.115, DP. : ‘ 


Pierce Oil Corp.— Dividends Resumed.— 

The directors have declared a dividend of 2% on the Pref. stock, payable 
Feb. 1 to holders of record Jan. 26. The last quarterly dividend on the 
Pref. stock was 2%, paid July 1 1921.—V. 113, p. 2827. wat aS 


Public Service Corp. of L. I.—Service Charge.— 
Appellate Division of the New York Supreme Oourt recently upheld the 
Nassau County Court in its refusal to enjoin the compaey putting into effect 


a service charge on gas meters as approved by the Commission.—V. 
100, p. 559. 


Public Service Electric Co., N. J.—Surcharge Abrogated. 

The New Jersey P. U. Commission, Jan. 6, ordered abrogated the 25% 
war surcharge im upon wholesale electric power users of the company - 
The Board said the company, after eliminating the surcharge next mont 
should earn enough money to meet its obligations, pay dividends of 8% , an 
appropriate an ample amount for amortization ef fixed capital, as well as a 
substantial surplus.—V. 111, p. 596. 


Pullman Co.—Haskell & Barker Stockholders Approve Sale 
of Assets.—Commission Approves Merger.— 


See Haskell & Barker Car Co., Inc., above. 

The I. C. 8. Commission Jan. 10 authorized the company to issue 165,000 
shares of capital stock for the purpose of acquiring all the assets of the 
Haskell paeey « 

The Comission finds that the assets of the Pullman Co. as of July 31 
1921, were $163.248.989, with liabilities the same, which included the net 
surplus of $20,199,255. ‘The net value of the Haskell company is stated 
at $16,908,528 and against its net value there is a capital stock liability of 
$11,000,000, leaving a surplus of $5,908,528. ‘‘No valuation was pla ou 
the good will or the earning capacity of the car company’’—V. 113, p. 2728. 


Pure Oil Co.—Listing—LHarnings, &c.— 

The N. Y. Stock Exchange has authorized the listing of $5,70€ ,000 8% 
Cum. Pref. stock, par $100; $1,390,000 89% Cum. Pref. (par $100), which 
Pref. stock has been issued and outstanding, and $1,500,000 Common stock, 
par $25, on official notice of issuance and payment in full, making the total 
amounts applied for $10,000,000 8% Cum. Pref. stock and $63,300,375 
Common stocic. 

Of the $1,509,000 Common stock $1,000,000 thereof has been sold for 
cash at $40 per share, and the proceeds are to ba used as additional working 
capital or for the corporate purposes, and $500,000 of stock has been re- 
served for sale to employees at par, and the proceeds will be turned into the 
treasury and used as additional working capital or for general Corp. purposes. 

The company has acquired for cash 5,000 shares, par $100, out of 40,000 
shares issued and outstanding of Humphrey's Mexia Oo.., and 15,000 shares 
par $100, out of 45,000 shares issued and outstanding of Humphrey’s Texas 
Co. These companies have recently opened up the Mexia and Curie oil 
fields, located in Limestone County, Texas. They have leases on approxi- 
mately 70,000 acres of land located in said fields. These companies have 
completed 35 producing wells, with an average initial production of over 
5,000 barrels per well. Contracts have oeen let for 100 55,000-barrel steel 
tanks, to be located at Mexia on the tank farm belonging to the Humphrey's 
Mexia Co., all of which will be completed by approximately Feb. | 1922. 
Consol. Statement of Income and Surplus 8 Mos. ending Nov. 30 1921. 
Gross earnings. __-__- Pe GEE EM Ta Se hy!) Lara Ma Oe A: RI $42,535,436 
Costs and operating expenses. ........-.------------ eccetsnn Gea 


$5,171,519 





Net operating earnings... ..... <2 2< enn c cw eseconsen-eee 
Deduct—Federal taxes, 1921, >126,800; int. on notes and bonds, 
$502,067; amortized discount on serial notes, $146,701; de- 











I UE i El co eee egtinneres do el abtenaeuaaalio a 1,509,175 

Net surplus income_-.-_-.-.------ COE AMS AC AERORIES COT ARE si dalibiie siete $3 ,662 ,344 
Surplus March 31 1921, $52,151,758; deduct surplus adjustments 

345,621; depletion allowed for purposes of Federal income 

and excess profits tax, $3,174,9858__-..-.-- siicvontubadeece 48,931,149 

re i ie ts alien gia die hire om dime al ....$52,593 493 
Deduct dividends: Pref., paid in cash, $922,257; Common, paid 

in cash, $1,995,508; Common, paid in stock, 3987,875-_---- . 3,905,639 

Surplus Nov. 30 1921__-.-.---- ccunssiinabaddehos dabei $48 ,687 854 


New Wells.— 
The company, it is stated, recently boone in a new well in the Cabin 


Sy" TH ew product auton ce praduckag popony” of ghe Bare i 
, s new producer e ep ng pro 
Oo. in that field by about three miles. The location is on the Federal Coal 
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Co. lease of 12,000 acres and is the first Pure Oil well beyond the Coal River. 
The crude is of a grade that is commanding a 50-cent premium per barrel 
over Pennsylvania crude. The Humphreys Pure Oil interests have com- 
leted a 6, barrel well on the Kendricks leases, Mexia Field of Texas. 
he new well is about half a mile south of their Adamson No. 1, along 
the Golden Lane.—V. 113, p. 2728. 


Roswell (N. M.) Gas & Electric Co.— Successor Co.— 

See Roswell Public Service Co. below.—V. 113, p. 190 

Roswell (N. M.) Public Service Co.—Bonds Offered.— 
Otis & Co., New York, are offering at 8614 and int., yield- 
ing about 7.50%, $315,000 1st Mtge. 6% Gold bonds. A 


circular shows: 

Dated Aug. 11921. Due Aug. 1 1937. Denom. $1,000, $500 and $100 
(c*). Int. payable F. & A. without deduction of the normal Federal in- 
come tax. ed. all or part by lot upon 4 weeks’ notice on any int. date 
at par andint. Lake Shore Banking & Trust Co., Cleveland, trustee. 
Capitalization (Including This Issue). 


First Mtge. 6% Gold bonds, auth., $500,000; issued _- -- _..$315,000 
Preferred, stock. Pe Pe a LE RR OCR a OSE LIN SEE Re ee 
a a = ie ee RI 5 CE a pe ea SPS A 200 ,000 


Property.—Properties comprise complete and modern electric, gas and 
ice plants. Supplies without competition electric light and power to al- 
most 1,600 consumers and gas to over 759 consumers in Roswell, N. Mex., 
and supplies ice to the city and small surrounding towns within a radius 
of 75 miles. [This company, it is understood, is successor to Roswell 
Gas & Electric Ce., sold under foreclosure in Aug. 1921: V. 113, p. 190 

Sinking Fund.—A sinking fund each year, beginning May 1 1922, shal 
retire 2% of the greatest amount of bonds at any time theretofore out- 
standing. 


Earnings for Calendar Years 1918-1920 and Nine Months End. Sept. 30 1921, 








1921 (9 Mos.). 1920 1919. 1918. 
Gross earnings.._.______- $160,711 $193,546 $162,013 $146,228 
Oper. expenses & taxes... 98,271 149,793 126,216 117,151 
ne ng $62,440 $413,753 $35,796 $29,076 
Santa Cecilia Sugar Corporation.—Annual Report.— 

Years ending July21— 1920-21. 1919-20. 1918-19. 1917-18. 

Output— 

Sugar (bags)_.-....-- 59,960 56,750 93 ,346 71,645 
Molasses (gals.)..._- (?) 455,268 647 ,000 511,774 
Gross revenue_______.-. a$702,026 $1,640,688 $1,786,303 $1,232,275 
Operating expenses_.-_-_- 1,132,184 1,299,510 1,341 ,442 911,142 
Interest & current debt_ 103,332 63 ,236 85,141 64 033 
eprecietion RR PRE Fee 74,466 108.483 79,677 76,092 
FR TRE EE RG a ey eee 1 RE Sir ss ee SEES | 
Preferred dividends__(1%%)14,875 (7%)59.500 (7%)60,137 (7%)60,774 
Common dividends____ 26,250 ? - ‘Gaede  -sedibecitt 
ET ry def$649,080 sur$8 026 s 219,907 sur$120,233 


Profit & loss, surplus___def$430,709 $264 ,202 312,535 
a Including miscellaneous earnings.—V. 113, p. 426. 


Schulte Retail Stores Corp.—December Sales.— 


$120,233 


1921—Dec.—1920. Increase. 1921-12 Mos.—1920. Increase. 
a ah te “os $133,022 |$19,975,280 $17,008,440 $2,966,840 
—vV. ie % ; 


Shaffer Oil & Refining Co.—Bonds Offered.—Janney & 
Co. (formerly Montgomery & Co.), Phila., and H. M. 
Byllesby & Co., New York, are offering at 88 and int., to 
yield 8.15%, $1,500,000 Ist Mtge. Conv. 6% Sinking Fund 
Gold bonds of 1919, due June 1 1929 (see original offering in 
V. 108, p. 2246). A circular shows: 


These bonds are guaranteed, principal, interest and sinking fund, by 
Standard Gas & Electric Co. 


Capitalization as of Dec. 15 1921—- Authorized. 





Retired. Ontstandin 


lst Mtge. Convertible 6s (closed) ___.$15,000,000 $3,572,400 $11,427,600 
Conv. 8% Serial Notes, 1922-24._.___ 3,500,000 65,100 1,006,900 
Partic. Preferred 7% Cumul. stock... 50.000.000  g_____. 6,009,000 
Class ** A’’ Com. stock (nom. val. $1)_ 40,00) sh. aw ee, 
Common stock (no par value)_____ __ a 120,000 sh. 


There are 16,981 % negotiable warrants outstanding with purchase rights 
for Common stock. Company also has an authorized issue of $10,990.00) 
Convertible Gold Notes, of which there are outstanding .27,009 bearing 
8% interest, maturing May 1 1941. : 

Company .—Properties comprise 107,932 acres of fee and leasehold oil 
lands, with 465 producing oil wells and 19 gas wells on 8,285 proven acres, 
with a present daily production of approximately 4,900 barrels of oil: a 
modern refinery with a daily capacity of about 6,090 barrels: 633 steel 
tank cars; 27 steel storage tanks; 6 casinghead gasoline plants; over 200 
miles of pipe lines and gathering lines, and a marketing organization. in- 
cluding that of an allied concern, through 173 retail distributing stations. 


Earnings Year Ending Dec. 31 1921 (December Estimated). 
SRE Sp a A A ROE, Ae ier $8 ,096 859 











Current operating expenses, including Federal taxes__________._ 6,037,503 
AMEE TEL AE AA TNA A aie aa $2 ,059,35 6 
Annual bond interest charges.______....................... 685.656 
Balance for depreciation, depletion, dividends, &c_._______. $1 »373,700 
Consolidated General Balance Sheet Oct. 31 1921. 
Assa3—— Ltabilities— 
Plant and property account__ $24,180,586! let Mtge. Convertible 6s___ . $10,284,600 
Securities owned other cos__. 446,201|7% Convertible Notes__.___ x1,296,900 
ECE eS 544,238 | Conv. 8% Notes, 1922-24 _. 996 ,500 
Notes receivable........... 41,956 | 8% Conv. Notes, 1941... _—_—| 25,100 
Acc’ts receivable (lees reserve) 695,280) Preferred stock.__..._.. ___ 6,000,000 
Advances to agents________. 16,505| y Common stock__.________ 160,000 
0 2,934,087 | Due affiliated companies____ 514,265 
Prepaid accountes____.__.____ 112,317 | z Current liabilities_.._.___ 1,829,323 
Miscellaneous deposite_____ - 11,936 | Special reserve for reduction 
Organization account__.____ 64,640; of prop. purchased forstock 5,040,000 


Unamort. debt disct. & exp__ 461,863 Reserve for deple., deprec. & 
Total (each side)_________ $29,509,609| undistributed surplus_____ 3,362,921 
x All called for payment Jan. 16 at 101 and int. at Illinois Trust & Sav- 
i Bank, Chicago. ms Consisting of 40,000 Class ‘‘A”’ shares at nominal 
value of $1 and 120,000 Common shares of no par value (taken at $1 r 
share). z Current liabilities are made up of: (a4)Notes payable, $860,372: 
31 OL ee: pas ae (c) Done. Soe and general interest accrued, 
. : rred dividends accrued, $35,000; (e) taxes accrue 
and Federal), $70,758.—V. 113, p. 2625. "7 wet i ss 9 


Southern Utilities Co.—Court Upholds Higher Gas. 

The U. S. District Court for the Southern District of Florida, sitting at 
Jacksonville, ruled the latter part of Dec. that notwithstanding a franchise 
rate a public utility may have with a munici ality, the utility cannot be 
forced to render service at a loss, The case in question was that of this 
company against the city of Palatka, Fla., restraining the officers of the 
city from interfering with the company in the collection of a higher rate for 
ee TER aa Somes in the company’s franchise ordinance with the city.— 


Standard-Coosa-Thatcher Co., Chattanooga, Tenn. 

Application was recently filed with the Tennessee Commussion for a 

r for the Standard-Coosa-Thatcher Co., with an authorized capitaliza- 

tion of $5,000,000. This application amending the charter of the Thatcher 

Spinning Co. and increasing the capital by $3,400,000 represents the final 
steps in the consolidation of the Thatcher apeaatns Co. and Standard 

Co. of Chattanooga, and the Coosa Manufacturing Co. of Piedmont, 

Ala. The consolidation became effective Dec. 31. (Herbert 8. Thatcher, 

r, has confirmed the above.] 
The directors of the consolidated company will include John McFarland, 


Isaac Taylor, H. P. Rinehart, John H. Barlow, George Williams, and others | 


Standard Gas & Electric Co.—7 Yo Gold Notes, &c.— 


The description of the 7% gold notes offered exchange for the Missis- 
sippi Valley Gas & Electric Co. 5% bonds (see above) is briefly as follows: 





Dated Nov. 1 1921, due Nov. 1 1941. Int. payable M. & N. in New 
York or Chicago, without deduction for normal Federal income tax not in 
excess of 2%. Denom. $1,000, $500 and $100 (c*). Red., all or part, 
upon 30 days’ notice at 197% prior to Nov. 1 1923, thereafter at 1% less 
for each succeeding 2-year period to Nov. 1 1931, and thereafter until ma- 
turity at 103; plus interest. Continental & Commercial Trust & Savings 
Bank, Chicago, trustee. | 

These 7% Gold Notes will be issued under a trust agreement authorizing 
a total issue of not exceeding $15,000,000 Notes and providing that no notes 
may be issued unless the annual net earnings after deduction of annual 
interest charges on outstanding collateral secured issues are at least 2}4 
times the annual interest chargeg on the remaining funded debt of the com- 
pany, including notes outstanding and to be issued. Notes are issuable in 
series of such maturities, bearing interest at such rate or rates, and red. at 
such prices as directors may determine, but of no earlier maturity than the 
present issue while that issue is outstanding. 


Capitalization (Incl. Miss. Val. Gas & Elec. Co.). Authorized. rey yr A 


Neen ee mii ota omme $15,000,000 $12,679,5 
8% Cumulative Preferred Stock______________-- 30,000,000 12,667,400 
Mississippi Valley Gas & Electric 5s 1922______- ‘lose 4,631,000 
Convertible 6% Bonds, due Dec. 1 1926______-- x30,000,000 6,383,000 
Secured 7 }4 % Sinking Fund bonds, due Sept. 1 ’41 Closed 3,500, 
6% Gold Notes, due Oct. 1 1935__________-___-- 15,000,000 9,124,200 
7% Gold Notes, due Nov. 1 1941 (to be presently | Present 
"Sain SRE A Sa Pl 15,000,000 | Issue 


x There have been $11,800,000 issued, of which $5,417,000 have been 
canceled through sinking fund, treasury cash, and the proceeds receiv 
from the sale of securities pledged under the collateral trust agreement 
securing these bonds, leaving $6,383,000 bonds outstanding. ; 

Standard Gas & Electric Co. guarantees Shaffer Oil & Kefining Co. Ist 
Mtge. 6% bonds, due June 1 1929. 

Earnings (Incl. Miss. Val. Gas & El. Co.), 12 Months ended June 30 1921. 








EE gee Pa a OA A, ES ae ae $3,510,655 
General expenses and taxes______ phat alll REM el a Ae eg 8A aioe «| 88,449 
fA SE i el Lae 
Annual interest charges on above outstanding funded debt__.. 1,424,482 
REE SES Ne IRS Sy eR ee Lae GE SE Re $1,997,723 


Gross revenue is the collectible income and does not include any income 
applicable from the earnings retained by the operated companies for exten- 
sions and improvements to the properties.—V. 113, p. 282%. 


Standard Oil Co. of New Jersey.— New Director.— 
yourge A patel has been elected a director, succeeding T. J. Williams. 
wy s » Dd. ° 


Studebaker Corporation.—Prices Reduced.— 

President A. R. Erskine conservatively estimated on Jan. 9 that 1,500,000 
motor cars will be produced and sold this year. 

President Erskine says: ‘“The last ten years have made the American car 
the standard ofthe world. At the recent London and Paris shows numerous 
American details appeared on European cars. Such accepted things here 
as cast en bloc motors, detachable heads, electric starting and battery igni- 
tion have just been adopted abroad. 

“The automobile industry suffered no greater curtailment last year than 
other industries. Companies able to produce economically and offer good 
value will have nothing to complain of this year: The six-cylinder type of 
engine again leads in popularity among American motor Car users. 


New Price Schedule, Effective Jan. 7. 


Set. 22, Spec.Siz. _ Set. 22, Big Siz. _ —New Light Siz- 

New Price. Old Price. NewPrice Old Price. NewPrice Old Price. 

Touring---------- 1,47 $1,635 $1,785 $1,985 $1,045 $1,150 

er 2,35 2,550 2,700 2,950 1,750 1,850 
—V. 113, p. 1980. 


. Y 
Sugar Export Corp.—Organized to Export Surplus Sup- 
plies of Sugar.— 

This corporation has been formed under the Webb Export Trade Act 
(V. 106, p. 1534) to promote export trade in refined sugar. Earl 1). Babst, 
President of American Sugar Refining Co., who has been Chosen an 
of the Export corporation, says: 

‘All refiners engaged in export have been invited to become members. 

“The Export company starts with a contract with Cuban producers on 
the same terms as were recently offered to all Cuban producers through 
their Sugar Finance Commission. The transaction is purely commercial, 
free from any artificial control. 

“The United States and Cuba possess the finest sugar industry in the 
world. With the support of Washington, by giving permission, as pro a 
to refine in bond, the industry, through the Export corporation, will be in 
a position to compete successfully in the markets of the world. 

‘The directors are: Earl D. Babst, James H. Post, Thomas A. Howell, 
W. E. Ogilvie, Robert A. Barr, R. M. Barker, Charlies D. Bruyn. 

‘‘Officers are: Chairman, Earl D. Babst:; President, Joseph A. Ball; 
Vice-Pres., George E. Ogilvie; Treas., W. Edward Foster; Sec., Charles 
D. Bruyn.”’ 


Sugar Products Co.—Receiver.— 

Federal Judge Julian Mack, Jan. 13, appointed Robert Szold, receiver, 
on the avplication of the Interocean Oil Co. Liabilities are said to exce 
$5. .000 and the assets are said to be far in excess of that amount. Com- 
pany is a subsidiary of U. 8. Food Products Co. 


Tobacco Products Corp.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $900,000 addi- 
tional Common stock (auth. $25,000,006), par $100, on official notice of 
issuance and payment in full, making the total amount applied for $19,- 
700.000. This additional Common stock is to be issued to certain officers 
and employees who had been continuously in the employ for three years on 
Jan. 2 1922, at $31 per share, payable in cash, pursuant to a plan providing 
for the sale of the Common stock to such officers and employees in the 
nature of extra compensation. ‘The cash received will be used for additional 
working capital. he sales for 1920 were $14,790,886 and for 1921 were 


$14,001,49 : ag ' 
In Account for 11 Months ending Nor. 30 1921 (Subject to Aajustment) 
ean apna aan tei ee ee ee free eee $13,169,519 


Cost of raw material, operating expenses, selling & advertising 10,900,667 
$2,268 852 





ER ON Ee ee ee ee ey Co Oe ee 





Add dividends, interest and sundry income items______------ 107,434 
ett el $2,376,286 
Deduct: Interest, $270,663: sundry eapenses, &c., $30,007 - - - 300,671 








2,075,615 
2,526,592 


a ccinitinh no mentions PTE ae eee Gee gre, 
Deduct Pref. stock dividends. (64 %)-_-._._..-.-.------------ 420,000 


Ne a 6 os cian ctuieliln ogritite bite Cy as ae ee 
Surplus Dec. 31 1920, $2,662,620; deduct income and excess 
profits taxes, 1920, $136,028 


-~—————_—— — — — — oe ee 


~~ -—-——"——-——— — — 








Common stock dividends ($6 in scrip)____....-.------- . vw Loe 

Surplus and profit and loss Nov. 30 1921__--.--------- _. $3,054,402 
Fourth installment of Fed’! inc. & exc. profits taxes, 1920, 

NN eT eh dig baenediodmeabnabwdws < $45,342 
Estimated Federai income and excess profits taxes, 1921----- 175,000 


14, p. 87. 


Toronto & Niagara Power Co.—Lagnt System Acquired.— 

An agreement was recently reached by which the city of Toronto acquires 
the distributing system of the company, together with the York radial 
railways, for approximately $7,811,295. All reference to the waterfront 
right of wa ee tedien radiais and the construction of a subway and terminals 
was dele from the agreement.—-V. 111, p. 2432. 


Union Oil Co. of California. Usual Bsira Dividend.— 
The regular quarterly dividend of $2 per share %) together. an 
extra dividend of $1 share (1%) has been declared on the Capital stock, 
payable Jan. 21 to holders of record Jan. 11. [Like amounts have been 
maid quarterly since Oct. 1920; uarterly dividends of $1 50 = 
93. 


lar 
share (1 have been paid from Jan. 1916 to July 1920; extras of $1 
ky ab. paid quarterly since April 1917.—¥ 


share have d.}—V. 113, p. 21 
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United Cigar Stores Co. of America.—Sales.— 


921— Dec.—1920. Decreases! 1921-12 Mos.—1920. Decrease. 
mie” tes age Se ane 556 $578 ,623 |$77.852,491 $79,628,428 $1,775,937 


United Profit Sharing Corp.—To Change Par Value.— 
Dividend Increase Proposed.— 

The stockholders will vote Jan. 31 (1) on changing the number and par 
value of the shares of its capital stock from 2.000,000 shares, par 25 cents, 

.000 shares par $1 each, (2) on the recommendations of the directors 
to issue beneficia] certificates for fractiona] shares to which stockholders 
wou'd otherwise become entitled, upon such terms and conditions as the 
stockholders may designate. 

There are at present outstanding 1.638.150 shares. Should the amend- 
ment now proposed be adopted. the outstanding shares will be 409.537. It 
is possiovle that after the par value of the stock has been changed that some 
stockholders might own and hold fractions in excess of whole shares. In 
order to take care of this situation, it is proposed to issue beneficial certifi- 
cates for such fractional shares which will entitle the holders thereof to a 
proportionate share in the div. which may be declared and paid, but which 
will not carry with them any voting rights until the holders have secured in 
the market or otherwise, a sufficient number of sucn beneficial certificates 
to make a whole share, whereupon such number will be exchanged for a 
whole share. The company itself will not buy or sell fractional shares or 
beneficial] certificates of the same, but it is probabie that arrangements can 
be made to either buy or sell the same ir the open market. 


Data from Letter of President O. H. Davis. 


The earnings of the company are now excellent, and the year 1922 should, 
in my opinion, be the best in the history of the company. 

The business is unique in many r ts—you are probably aware that 
we are paid by the users of our system ror the coupons which are redeemed 
and not for those which are issued. For this reason it is to our interest 
for you to urge among your acquaintance that they collect and redeem our 
coupons. Our coupon redemptions are now the largest in the history of 
the company, and with the present tendency of the public at large to 
economize, the number of coupon collectors should greatly increase, and 
therefore we can surely expect a much larger increase in redemptions. 

We have recently made arrangements with some of the large distributers 
of our coupons to greatly increase the issue of coupons with the sale of 
merchandise, which should naturally cause a greater redemption and 
increased profits. 

The new Federal income tax Law effective Jan. 1 will mean a big saving 
to the company, and I fee] the stockholders should receive the benefit of this. 
The present earrings on smal! capitalization justify a larger disbursement to 
the stockholders, and it is my intention, as soon as the present par value ox 
the stock is changed from 25c. to $1 to recommend to your directors that the 
dividend be increased to 60% annum (200% increase over the present 
rate), and that the same be paid in quarterly disbursements of 15%. 

After this new system is put into effect, if the par value of the capital 
stock shal] be increased, I intend to make a further intensive study of the 
situation, with the hope of being able to introduce further economies which 
may justify me in recommending to the directors the declaration and pay- 
ment of dividends each month.—V. 113, p. 1898. 


United States Forge Co. of Wis.—Reorganization.— 

See John Ovenberger Forge Co. above. 

United States Automotive Corp.—Bonds Ovffered.— 
Harvey Fisk & Sons, New York, are offering at 9914 and 
int., to yield over 8%, $1,750,000 Ist Mtge. Coll. 8% 
Conv. gold bonds (see advertising pages). 

Dated Aug. 31 1921. Due Sept. 1 1931. sus peyante M. & S. without 
deduction of normal Federal income tax up te 2% at Central Union Trust 

-, New York, trustee. Penna. 4-mill tax refundable. Denom. $100, 
$500 and $1,000 (c*). Red., all or part, at any time on or before Sept. 1 
12s at 107% and int., or any time thereafter at 105 and int. on 30 days’ 
notice. 

Convertible.—Convertible into the Class A Common stock at the rate of 
one share of Class A stock of no es value for each $100 of bonds at any 
time up to maturity or date of call of bonds. 


Data from Letter of Pres. Frank B. Ansted, Connersville, Ind., Dec. 27. 


Company .—Organized in Delaware in July 1919. Owns all of the out- 
standing capital stock, except $67,000 Preferred and directors’ shares of 
1) Lexington Motor Co., (2) Austed Engineering Co., (3) Ansted Spring & 
Axle Co., (4) Connersville Foundry Corp., (5) Fayette Painting & Trim- 
as Co., all of Connersville, Ind., and (6) the Teetor-Hartley Motor Corp. 
of Hagerstown, Ind., which together form a complete unit for the manu- 
facture of motor cars and essential automotive parts. 

The Lexington Motor Co., engaged in the manufacture of Lexington auto- 
mobiles, obtains practically all essential parts from the various subsidiaries 
of the U. S. Automotive Corp. The Ansted motor in the future will be 
used in all models of Lexington cars. Sales of Lexington cars have averaged 
over $5.500.000 for past 5 years and for year ended July 1 1921 were in 
excess of $6.500.000. At the present time there are less than 6 weeks’ 
supply present average basis Lexington cars of the 1921 model either in 
hands of distributers or at factory finished or in process. 

trity.—Secured by first liens on the combined properties of the sub- 
sidiaries through deposit with the trustee of notes secured by first mortgages 
on the various manufacturing plants, land, buildings and equipment of all 
of the above listed subsidiary companies. Additionally secured by deposit 
with the trustee of all of the outstanding capital] stocks, both Common and 
Preferred, of the various meaty companies except directors’ qualifying 
shares and $67,000 Preferred stock. 

Capitalization after This Financing— Authorized. Outstand’g. 
Ist Mtge. ty ge 4 bonds (this issue) ___ _ gay sis $1.750.000 
10, , 


-~_——-- 


7% Cum. S. F. Pref. stock (V. 111, p. 1378)_____- 7.597.700 
Common stock Class A (no par)______________-_- 100.000 sh. 50.000 sh. 
do ee NG CU eee 200,000 sh. 100,000 sh. 


Class A Common stock is preferred up to $75 per sh. above Class B stock 
in liquidation or dissolution, and entitled to an equal distribution of assets 
above that amount after $75 per share has been paid to the Class B stock- 
holders. Class A stock is also preferred as to divs. up to $3 per sh. above 
Class B stock and shares equally with Class B in any additional! distribution 
of divs. after $3 per sh. has been paid on the outstanding Class B stock. 

Sinking Fund.-——A sinking fund amounting to 15% of net earnings, but 
not less than 3% of the maximum amount of bonds at any time outstanding, 
becomes effective for the year ending Sept. 1 1924 and payable each year 
thereafter. Sinking fund moneys will be applied to purchase of bonds 
in the open market or through call. 
_ Earnings.—Average combined net profits of three sub. cos. established 
in regular manufacture, after depreciation, taxes and interest, amounted 
to $670,095, or over 4% times interest charges on $1,750,000 Ist Mtge. 
bonds for the 3 fiscal years of 1919. 1920 and 1921 aug. 31). 

Combined annual net profits, including all subsidiaries for the 4 fiscal 
years ended Aug. 31 1921, after all taxes and depreciation, but before 
interest, averaged $516,734, or nearly 3.7 times interest charges on these 
bonds. Similar profits for the fiscal year ended Aug. 31 1921 were $341,611, 
or about 2.4 times interest charges. 

Combined Balance Sheet (incl. Sub. Cos.) Aug. 31 1921 Showing Effect 
of This Financing. 








Assets— Liabilities— 
ath lenis unalll wds cone il $453 .097 | Ist M. Coll. 8% bonds___$1,750.000 
Notes & accts. receivable__3,292.089| Pref. 7% stock_________-_- 7.597.700 
Inventories........_____- 2°495.254| Com. stk.(A&B) & surplus1.775.087 
Inv. & U.S. Govt.claim.. 541,125! Notes & trade acc. payable 776.880 
Land, bldgs. & equipment A-counts perenwe = wae 458 

(less depreciation) - -- _-- 3.433 ,270;| Accrued liabilities... ..-_- 63,135 
Def. charges & prepaym’ts_2,502,276 Notes for equipment. _---- 44,55 
x Pat's, licenses, g’d-w., &c. 1}Sub. co’s ef. stock not 

SEES ea a aa 1,299 

Total (each side). ~~. $12.717.113 

x In the above balance sheet all patents, licenses, engineering designs, 


good-will, carried on the company’s ks, have been reduced to $1 and a 
corresponding reduction made in surplus account. 

Durant Contract.—A contract has been made between the Ansted Engineer- 
ing Co. and Durant Motors, Inc., for their full requirements of 6-cylinder 
motors for the Durant 6, their minimum estimate for the year beginning 
Aug. 1 1922 being 25.000 motors. On this basis, and with normal uire- 
ments for Lexington the profits from Ansted mngines Co. alone should 
net $750,000 annually after the current year. tho made for a fixed 

, Mr. Durant has definitely stated that he expects this contract 
to be continuous. 





Purpose.—Reduction of bank loans, to redeem purchase money obli- 
gations and to provide additional working capital.—V. 111, p. 1378, 903. 


United States Steel Corp.—Unfilled Orders.— 
See ‘“Trade and Traffic Movements” above.—V. 113, p. 2829. 


Utah Copper Co.—Report of Copper Merger Denied.— 

Charles Hayden, an official of the Chino, Nevada. Ray and Utahco 
companies. on Jan. 6 denied the rumor that a merger was under way w 
would include any of the afore-named companies. 

Mr. Hayden said in part: ‘“There is absolutely no truth to such reports. 
They have been circulated and revived from time to time in the past and, 
as I said, there is no more truth in them now than there was when they 
were heard originally. I wonder how they get revived so often. Porhaps 
the Anaconda-American Brass Oo. deal started the latest revival.”’ 

Besides the companies mentioned, the report had it that the American 
Smelting & Refining Co., the Chile Copper Co., Kennecott Copper Co., and 
some of the smaller companies controlled by those named would be included 
in the combination, which would be known as the United States Copper 
Corp. or the Kennecott Copper Corp.—V. 113, p. 1163. 


Vulcan Detinning Co.—To Pay Off Scrip.— 

The One-Year 6% scrip, due Jan. 20, issued in B a fy for the Feb. 21 
1921 dividends of 1% % each on the Pref. and Pref. ‘‘A’’ stocks, will be 
paid Jan. 20 at the Farmers’ Loan & Trust Co.—V. 113, p. 262/. 


Warren Brothers, Boston.—Rack Dividends.— 

The directors have declared dividends of 6% on the First Pref. stock and 
of 7% on the Second Pref. stock, both payable April 1 to holders of record 
Jan. 16. These dividends are applicable on account of accumulations. 
The directors in April last omitted the prne of the usual quarterly divi- 
cone on both the Ist and 2d Pref. stocks. (See V. 112, p. 1407.)—V. 114, 
Dp. 2 


Western Electric Co.—Sales in 1921, &c.— 

President Charles D. Du Bois says in substance: ‘The sales for 1921 
were approximately $185 000,000, which is a greater amount than in any 
previous year except in 1920, when they were $206,000,000. on Ng 

‘The books have not yet been closed for the year but it is estimated that 
some margin was earned above the regular dividends of $10 per share on 
the Common stock. 'The company’s floating debt was reduced during the 
year by $14,000,000 and its cash on hand increased by over $5,000, q 
total improvement of more than $19.000.000 in its financial sition. 

‘*The outlook for 1922 is that the volume of business will be substantially 
the same as in 1921.’’°—V. 114, p. 87. 


Whalen Pulp & Paper Mills, Ltd.—Judicial Sale.— 

Pursuant to the judgment and order for sale dated Sept. 19 1921 there 
will be offered for sale by public auction, in one parcel, on Jan. 16 at 128 
King St. East, Toronto, 1,900 shares of fully-paid Common stock (par 
$100) now represented by Voting Trust certificates. Suit was brought by 
Graham, Samson & Co.—V. 113, p. 1369. 


Willys Corporation.—Special Master to Hear Claims.— 
Wallace Macfarlane has been appointed special master by the U.S. Dig- 
trict Court to hear and peas upon all creditors’ claims. ll creditors are 
required to present their respective claims to Clement O. Miniger and 
r nal met a — 52 Vanderbilt Ave., N. Y., on or before March 
—vV. » Me " 


Wright Roller Bearing Co.—Receiver.— 

Judge Dickinson in the U. S. District Court at Phila. recently appointed 
W. B. Stratton, New York, and Harry W. Champion, Phila., receivers 
in equity. Assets are placed at $884,000 and liabilities at $529,000. 


ch 








CURRENT NOTICES. 


—C. W. Welch, Treasurer of the Copper Export Association, announces 
to holders of the Copper Export Association, Inc., 8% secured gold notes, 
series ‘‘B,’’ due February 15 1923, that as provided in article IV of the trust 
agreement dated February 15 1921, between the Association and the 
Guaranty Trust Co. of New York, as trustee, $7,000,000 par value of the 
notes have been drawn for redemption and will be paid February 15 1922, at 
101% and accrued interest to that date. Seven thousand numbers were 
involved in the drawing. Holders of the notes drawn should present them 
for payment on or after February 15 1922, at the trust department of the 
Guaranty Trust Co. After February 15, interest on the notes will cease 
and the coupons maturing after that date will become null and void. Cou- 
pons due February 15 should be detached and presented for payment in the 
usual manner. 


—The Guaranty Trust Co. of New York announces that Definitive 6% 
Equipment Gold Notes of the following issues of the Government Bauip- 
ment Trusts are now available for delivery at its trust department in 
exchange for temporary notes which bear its authentication:Atchison Le on 
Santa Fe Ry. Co.; Buffalo Rochester & Pittsburgh Ry. Co.; Great Northern 
Ry. Co.; Norfolk & Western Ry. Cc. 


—‘Industrial Opportunities in New Jersey’’ is the title of a 32-page 
illustrated booklet prepared by the State Department of Conservation and 
Development, Trenton, N. J., to exhibit the advantages of New Jersey, 
outside the recognized industrial and suburban centres, to those who are 
interested in locations that combine factory and home-making opportuni- 
ties. 


— The net earnings of the Piggly Wiggly Stores, Inc., for December, after 
all charges and depreciation , amounted to $101.C00, making a total of $282,- 
000 for the final quarter of 1921. “Y%ecember sales totaled $2,503,212. The 
aggregate sales for the full year of 1921 were $30,204,420, an increase of 
$806,598 compared with 1920. ~~ eo 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent of the Common voting trust stock of the Columbian Carbon Co., 
consisting of 500,000 shares without nominal or par value. Farmers’ Loan 
& Trust _Co. will act as registrar. 


—The formation of Terry, Briggs & Co. with offices in the Ohio Building 
Toledo, is announced. Carl F. Bargmann, Lawrence L. Martin an 
Clifford E. Verral, formerly with the dissolved firm of Terry, Briggs & Co., 
are associated with the new concern. he wee. a 


—Paul Bayne, of Merrill, Lynch & Co., died Wednesday at his home in 
Rye, N.Y. He was 47 years old and a son of Samuel G. Bayne, President 
of the Seaboard National Bank. 


— Nehemiah Friedman & Co. are distributing a circular on the attractive 
possibilities of the Russian Government 4% Rentes of 1894 having principal 
and interest payable at fixed rate of 5lc. per ruble. 


—Nelson C. Huber, William H. Hammett and Lincoln Alan Passmore 
have associated together under the name of Huber & Co., at 253 South 
15th St., Philadelphia, to deal in investment securities. 


—Carstairs & Co., 1419 Walnut St., Philadelphia, members Philadel- 
phia and New York stock exchanges, announce that Chester M. Grooms is 
now connected with them in charge of their Trading Department. 


7" ___ Tohn L. Dickerson, a member of the New York Cotton Exchange and 
the Chicago Board of Trade, has been elected Vice-President and a director 
of Robert S. Ross. Inc., 56 Pine St., New York City. * 


—McDonnell & Co. have opened a department to deal in $100 and 
$500 bonds in charge of B. O. Benjamin. ace oon ‘ 
—The Bankers Trust Co. has been appointed registrar of ‘‘America 
shares” of Anglo-American ¢ Corporation of South Africa, Ltd. 4 


—Gerald E. McHale, formerly with Kissel, Kinnicut & Co., has become 
associated with McDonnell & Co. in their Bond Department. 


—The Bankers Trust Co. has been appointed Transfer Agent for the 
Cumulative Participating 8% Preferred stock of Hardinge Co., Inc. 


—8. W. Straus & Co. announce that H. R. Daniel has been elected 
Assistant to the President. 


—Robert E. Moody, formerly Manager of Sales of Haligarten & Co., ha 
become associated with McDonnell & Co. - P 








—Arthur 8S. Burgess and Joseph 8. Clark have been admitted to an interest 
n the business of Townsend Whelen & Co., 505 Chestnut St., Philadelpe a. 
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COMMERCIAL EPITOME. 
New York, Friday Night, Jan. 13 1922. 

There is a small increase in business. It is more notice- 
able in the retail branch than in the wholesale. But still 
there is some improvement in wholesale lines and indus- 
tries, mainly at the West and N&thwest. Not that collec- 
tions are any better; they are still slow. Failures are still 
numerous. In fact, for the week they number no less than 
717, against 409 last week, 512 in this week last year, 128 
in 1920, 137 in 1919, and 238 in 1918. And undoubtedly 
there is some disappointment that trade does not improve 
more markedly. But cold weather and reduced prices have, 
as already intimated, helped retail sales. Sales of rails and 
tin plates have increased somewhat. Some of the automo- 
bile plants are resuming work. That is also the case with 
some iron and steel plants, though to be sure steel works 
are still on only a 40% basis of operations. Building in 
1921 was the largest ever known. If costs can be reduced, 
it is reasonable to expect that 1922 will even better the 
record of 1921. 

Colder weather has stimulated the business in coal. Raw 
wool has been firm, with a fair demand, and prices are ris- 
ing in London and Australian markets. Wheat advanced 
somewhat, owing to purchases for Russia, including 1,300,- 
000 bushels of seed wheat. Leggs and butter are lower. 
Railways are buying lumber on the other side of the Conti- 
nent. Jobbing trade has improved somewhat. Petroleum 
has declined at Eastern points, both for crude and refined. 
Merchants are gratified to see a stronger stock market, not 
to mention the active and rising market for bonds, with 
Liberty issues at the highest for some years past. And, 
although the number of failures for the week looks large, 
it is attributed to a winding up of the years’ transactions. 
One regrettable feature was the downfall of the French 
Mimistry, which halts the work of the conference at Cannes, 
and it is feared may possibly interfere with the projected 
program at Genoa. The American business community 
thinks that this crisis was not only regrettable but unneces- 
sary. It has had a more or less disturbing effect on busi- 
ness on both sides of the water. Meanwhile in American 
trade the high cost of coal, labor and rail freights, in spite 
of some reduction in the last-named item, still militates 
against production and consumption. It is earnestly hoped 
that the manufacturing world may ‘be able to reduce over- 
head charges and thus produce at cost, which will enable 
the farming community, for instance, to buy on a larger 
scale. It is still badly handicapped by the low prices cur- 
rent for its products, while manufactures remain high. The 
feeling in the commercial community of the United States is 
not unhopeful, but there is a very plain disposition to pro- 
ceed with a certain caution until the general situation 
clears up. Trade in this country, and indeed over most of 
the globe, is more or less dislocated, as deflation of prices 
has not been uniform, and one class of society is suffering 
because another class has not reduced its prices to conform 
to the reductions made by others. Still economic law will 
gradually smooth out these difficulties, and the general 
trend of business is toward a return to normal conditions. 
This country has seen its worst, and is now slowly but 
surely, it is believed, making its way back towards some- 
thing like the pre-war level of costs and prices. 

The Department of Labor estimated unemployment in- 
creased 4.7% in the United States during December. New 
York showed a slight increase in employment amounting to 
1.5%, while in Chicago there was a decrease of 2.7%. Sev- 
eral Utica, N. Y. knit underwear mills have been unable to 
institute the 54-hour week, which was to become effective 
on Monday of this week, because the employees refused to 
work longer than the former hours. It was announced last 
Saturday in Lynn, Mass., that a wage reduction of 10% 
had been agreed to by the Joint Council of United Shoe 
Workers of America. At Corning, N. Y., on Jan. 10, the 
New York Central RR. reduced its force in the car-building 
and repair shops 50%. The shops had reopened only two 
months ago, after having been closed for eleven months. 
The 5-cent loaf of bread returned to Philadelphia last Sat- 
urday. The price of eggs has dropped in Chicago to the 
pre-war level. Fresh eggs sell from 36 cents to 55 cents a 
dozen. Storage eggs are 30 cents to 42 cents. 

Retail food prices last year increased between 12% and 
18% in eighteen large cities, according to a report from 
the Bureau of Labor Statistics to the Department of Labor. 
The bureau’s survey shows that New York City had the 
smallest falling off in food prices during the year; in the 
South and Middle West the greatest decrease occurred. For 
the year period, Dec. 15 1920 to Dec. 15 1921, there was a 
decrease of 18% in Mobile and Savannah, 17% in Indianap- 
olis and Salt Lake City, 16% in Detroit, Louisville, Milwau- 
kee, Minneapolis and Washington, D. C., 15% in Omaha, 
14% in Bridgeport, Dallas and Philadelphia, 18% in Chi- 
cago and Manchester, and 12% in New York. On Jan. 11 
a dollar was worth 65 cents, 13 cents more than it was 
worth a year ago, according to figures gathered by the 
Department of Labor in a summary of a number of retail 
food reports. The comparative values are arrived at on 








the basis of the buying power of the dollar before the war, 
accepted as the “dollar-dollar.” 

Four auction sales, at which $16,000,000 in army quarter- 
master supplies will be offered for sale, have been scheduled 
for February. The first auction will be in Norfolk on Feb. 
2. It is estimated that the Government has from $400,000,- 
000 to $500,000,000 in army surplus supplies to sell. Thus 
far it has sold or transferred property valued at $1,240,000,- 
000. The Director of Sales is now obtaining about 20% of 
the initial value for the surplus property. The February 
sales will include quantities of clothing and textiles. 

Pittsburgh reports Pennsylvania crude oil falling again, 
this time 25 cents, to $325 a bbl. On Jan. 3 Pennsylvania 
crude oil was reduced 50 cents a bbl. to $3 50. 

A general strike on all the Irish railways is announced 
for to-morrow. Zurich cabled that the silk manufacturers 
of Basel, Switzerland, have decided to cut wages 50%. The 
improvement noted in the Holland textile industry is due, 
according to Berlin advices, to the fact that Germany has 
been unable to meet all the foreign orders for textiles and 
these orders have overflowed to Dutch houses. General 
economic and financial conditions in the Netherlands are 
reported as growing worse. Buenos Aires advices state 
that the financial crisis through which Argentina has 
passed has so reduced the buying power of that country 
that importers are contracting only for actual needs, and 
American houses are finding it difficult to sell textiles, 
even at reduced prices. 

There was a storm of snow, hail, sleet and rain on the 
11th instant, which made going very bad all over this city. 
It was accompanied by a gale of 100 miles an hour, which 
with the sleet and heavy snow played havoc with wires, 
especially between this city, the West and the South. “Wire” 
houses in some cases could operate only 50% of their 
Southern wires, and but one out of three of the Western 
wires. Some reported special trouble between New York 
and Chicago and Washington and Baltimore. ‘The storm 
finally turned to a cold, heavy rain on Wednesday night. 

Lard higher; prime Western, 9.90@10.05c.; refined to 
a lice.; South American, 11.25¢c.; Brazil in kegs, 
12.25¢e. 

Futures have advanced with a better demand. Some 
decline in prices of hogs had little effect as against a larger 
sale and an upward tendency in prices for the finished prod- 
uct. Yet it is true that hogs have been in good supply. On 
the other hand, outside interest in lard has to all appearance 
been increasing. And at times, moreover, hog receipts 
have fallen off. Packers have been buying to a moderate 


extent. To-day prices were rather firmer. They showed 
no material change. For the week they are 35 to 37 points 
higher. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery_-.cts. 8.82 8.87 8.90 §.02 9.12 9.12 
March delivery ------- 8.97 9.02 9.05 9.17 9.25 9.25 
May delivery --------- 9.17 9.20 9.22 9.37 9.45 9.47 


PORK duil; mess, $23; family, $25@$27; short clear 
$21.50@$24.50. January closed at $16.40, an advance for 
for the week of $1.33. Beef dull; mess, $12@$14; packet 
$13 @$14; family, $15@$16; extra India mess $24@$25; 
No. 1 eanned roast beef, $3.25, No. 2, $5.25; six lbs. $15.50. 
Cut meats steady; pickled hams 10 to 20 lbs. 1634 @17 \e; 
pickled bellies 10 to 12 lbs. 138@15c. Butter, creamery 
extras 35144@36c. Cheese, flats 20@24c. Eggs, fresh 
extras 35@40c. 

COFFEE on the spot steady; No. 7 Rio, 9@9%e.; No. 4 
Santos, 12@12%c.; fair to good Cucuta, 1134@12e. 
Futures have generally fluctuated within rather narrow 
bounds in a small market, ending lower. Outside buying 
has been absent. Europe sold December. The trade 
bought March to some extent. Rio and Santos at times 
have been rather stronger. The statistical position is re- 
garded as bullish, especially as to the March delivery. 
None the less trading has been languid. Everybody seems 
to be waiting for something new to turn up. Deliveries for 
the last six months in the United States are only 4,684,000 


bags. Deliveries to Europe have been very satisfactory, 
however. Outside speculation is lacking. The trade 1s 


bullish in the main, but trading is confined mainly to hedging. 
A bullish cable about the next Santos crop was ignored. 
To-day prices declined in response to a decline of 150 to 
200 reis at Rio and Santos. The closing prices here are 
20 to 23 points lower than a week ago. 


Spot (unofficial) ----.-- 9% |May----- 8.27 @8.28 | September---_8.20@8.21 
ns libaamoe 8.41 @8.45| July ----- §.20@8.21| December. ..8.17 @---- 


SUGAR has been somewhat firmer, partly on a statement 
by Mr. Hoover to the effect that it looked as though prices 
would advance, based on the analysis of the statistical 
position. He points out that although Cuba has a ¢ - 
over variously estimated at 1,000,000 to 1,200,000 tons, the 
stocks of the consuming markets of the world have practi- 
cally disappeared, owing to financial conditions in foreign 
countries and the fact that American dealers have been 
buying from hand to mouth, for some months past. Futures, 
moreover, have been active here at some advance in prices. 
The demand for refined has been moderate at 4.80c. Raw 
sugar was at 2 cents cost and freight, for Cuba new crop, an 
advance of 1-16 cents over the price ae for some 150,000 
bags of old crop Cuba. New p Cuba is generally at a 

ight premium over the old crop, however small. It is 
poin out that total stocks in the hands of Cuban and 
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American producers are larger than a year ago, but, on the 
other hand, stocks in the hands of distributers and con- 
sumers oth in the United States and throughout the world 
generally are at a very low level. The producer is carrying 
a large amount of sugar which in normal times would be in 
the form of stocks and invisible supplies. The market, it is 
declared, has also now reached so low a level that even the 
apparently unfavorable statistical position and adverse 
financial circumstances have been discounted. Havana 
eabled Jan. 10 that the sugar mills are grinding only with 
great difficulty. They have to shut down every now and then 
for lack of cane. Fifty-seven mills are now grinding against 
78 during the same period last year. Gumay Kejer reports 
that the stock in all the ports of the island of the new sugar 
crop is 21,783 tons, and of the old crop 358,728 tons. Presi- 
dent Charles E. Mitchell, of the National City Bank of New 
York, will leave for Cuba this week, supposedly to seek first- 
hand information concerning general business conditions 
there—not, it is said, however, in connection with any 
prospective financial aid for Cuba. Willett & Gray, in 
commenting upon consumption of sugar for 1921 say: ‘‘The 
consumption of sugar in Continental United States for the 
year 1921 was 4,107,329 tons refined or consumption value. 
This was a slight inerease over the consumption of 1920, 
the increase amounting to 22,656 tons, or 0.555%, as com- 
pared with an average increase in the consumption for 
ninety-nine years of 5.216%. The per capita consumption 
showed a slight reduction as it amounted to 84.47 lbs. per 
capita. The “Louisiana Planter’ said that many thoroughly 
conversant with the sugar trade think that although Cuba 
hay have a 4,000,000 ton crop of sugar in the cane field, that 
not over 2,500,000 or 3,000,000 tons ean be expected to be 
manufactured into sugar, and that this difference, or loss of a 
million tons going over to next year will require all of the 
excess supply now in sight to maintain the current rate of 
consumption. It is true that a number of the leading sugar 
factories that have now started up are in the hands or under 
the control of some of the very strongest capitalists of Cuba 
and of our own country, but still the chief fact is that they 
are now at work and we may be assured that practically 
every central factory in Cuba that can possibly get money 
or credit will be in operation before the end of this season. 
To-day refined was reduced to 4.80c. by at least some of the 
refiners. Raw was less active, at 2 cents for Cuba. Fu- 
tures were rather irregular, closing lower. But for the week 


they are 7 to 11 points higher. 
t (unofficial) ___3.54c|May..__--- 2.43 @2.44 |September--.2.74@2.75 
Sta 2.23 @2.24|July....._- 2.63@2.65| 


OILS.—Linseed in rather better demand and firmer. 
January carloads 72c., les than earloads 75c., five bbls. or 
less 79c. Cocoanut oil, Ceylon bbls. 9@9'4ec.; Cochin 10@ 
104%ec. Olive $115. Soya bean, edible 10'4%4.@l1l1ec. Lard, 
strained winter 87c., extra 82c. Cod, domestic nominal, 
Newfoundland 45e. Cottonseed oil sales to-day 19,100 bbls. 
Crude, S. E., 7@7.15e. Prices closed as follows: 


— Va a 8.35@ ...|March-_-__.--8.70@8.71 |June____---- 9.05@9.10 
January. ____8.35@8.38| April _...__- 8.80@8.82|July__._---- 9.18@9.20 
February. -_-8.50@8.55|May_____-_- 8.96 @8.97 | August -_--- 9.28 @9.30 


Spirits of turpentine 93c. Rosins $5 20@$7 75. 
PETROLEUM.—Again Pennsylvania crude prices were 
cut. And the Mid-Continent crude, though no change has 
occurred as yet, is expected to be cut in the very near future. 
The increased production in the Mexia field and the small 
demand, has tended to create an easier tone there. The 
Standard Oil Co. of New Jersey, cut prices of gasoline and 
kerosene in all its territories in New Jersey le. The demos- 
tic and forcign demand is poor for both gasoline and kerosene. 
The disposition of big buyers is to hold aloof in view of the 
unsettled conditions now prevalent in nearly all parts of the 
petroleum industry. Bunker oil sluggish. It is now quoted 
at $1.25, but many believe that this price would be shedad 
on a firm bid. Gas oil does not improve. New York 
prices, gasoline cargo lots 32.25¢c.; U.S. Navy specifications, 
bulk 18¢; export naphtha, cargo lots 19%e; 63 to 66 deg. 
22 4c.; 66 to 68 deg. 23 %4ec.; eases New York 174c. Re- 
fined petroleum, tank wagon to store 15c.; motor gasoline to 
garages, steel bbls. 27c. 








Pennsylvania_-__-_- So 25/ Indiana........-- hk) ae $2 25 
OS > 1 90! Princeton .._____- 2 27 | Strawn ......-..-.- 2 25 
Seek AR gg ) epee, 7FDL,!!.dll eee 2 25 
Somerset, light... 1 90'Plymouth_______- eg |) eae 2 25 
RY 115 nsas and Okla- I a ic be 25 
ND hah ds dite widen wy RIF IE a 2 00| Caddo, La., light. 2 00 
nanesiald-diskiearenes 2 48 | Corsicana, light... 1 30|Caddo, heavy... 1 25 





|Corsicana, heavy . 0 95} 

RUBBER remains dull and lower. Annual inventories 
having been completed, it was expected that a better demand 
would p ored but as yet it has not materialized. Smoked 
ribbed sheets on the spot and for January delivery, 19%ce.; 
January-March, 1934¢.; April-June, 21 %c.; July-September, 
22'4c.; and July-December, 24c. The usual premium of 
14ec. on first latex pale remains. Paras quiet and slightly 
lower; up-river, 22'%c.; coarse, 14%c.; island fine, 21c.; 
coarse, 10 %e. 

HIDES have been quiet and frigorificos have been de- 
pressed. Bogata has been quoted at 15%e. Country 
hides remain quiet. One car of Pennsylvania, free of grub 
extremes, sold at 8%e. selected. Packer hides have been 
hard to sell. Reports from the River Plate section state 
that sales have been made of some 15,000 steers at $53.50, 
or about 19 ec. here. 

OCEAN FREIGHTS have been moderately active and 
about steady. The§Shipping Board has furnished thirty 





steamers to the Russian relief and twelve ships will sail 
this week. Reduction in wages ranging from 15% to 25% 
and affecting every class of marine employees on privately 
owned ships of the Pacific coast will be made soon, it was 
announced by officials of the Pacifice-American ship-owners 
Association. The Hamburg-American liner Wuertenburg. 
from Hamburg, reached New York on Jan. 8 flying the trade 
flag of the new German Republic, the first ever seen in this 
port. Fifteen Shipping Board vessels to carry grain for 
Russian relief have been allocated to present operating 
agents of the Board. Labor leaders say that the harbor 
strike here has already tied up 100 tugs. Employers declare 
that the men have gone back on 17 boats. The Shipping 
Board vessel Ophis will bring to Boston 10,000 bales of 
Egyptian cotton, the first shipment under the new agree- 
ment between the Liverpool liners and the Kmergency 
Fleet Corporation. 

Charters included grain from Atlantic range to west coast of Italy, 20c. 
one port and 2ic. two ports, January; relief grain from Atlantic range to 
one safe port, Black Sea, 38c. prompt; three steamers 2,707 tons net to 
3,150 tons net relief grain from Baltimore to one safe port in Black Sea, 
38c. spot; 45,000 ars. relief grain from Baltimore to Black Sea at 38c. 
prompt; sugar from north side of Cuba to New York or Philadelphia 17c. 

rompt; time charter, one round trip in West Indies trade, $1 30; sugar 
rom Cuba to United Kingdom or Continent. $5 75 Feb. 10 canceling; 
three months’ time charter in West Indies trade, $2 10; time charter, one 
round trip in West Indies trade, $1 15. 

TOBACCO has been selling more freely at lower prices. 
A better business is under way in Sumatra tobacco. A nor- 
mal trade is reported in Porto Rico. It is said that nearly 
70% of the total crop for next year from North Carolina 
has been sold. Virginia and South Carolina, which grow the 
same grades of tobacco as North Carolina, are said to have 
already signed up their part of the crop necessary for the 
success of the co-operative marketing plan. In other words, 
there are stirrings of life in the tobacco trade after pro- 
longed dulness. Cigarette production in November totaled 
4,233 ,283,288, an increase of 699,825,367 over the same 
month in 1920, and for the 11 months the increase was 7 ,021,- 
053,291. The output of cigars, however, fell off during 
November and for the eleven months. In November it 
totaled 615,251,258, a decrease of 52,808,757 for the month. 
For the 11 months the output was 6,295,086,017, or a de- 
crease for that period of 1,165,809,540 as compared with 
1920. And manufactured tobacco and snuff, while they 
showed an increase in November, fell off for the 11 months. 
In November manufactured tobacco increased 9,221,446 
lbs. to 27,747,196; for the 11 months it was 328,647,945 
lbs., a decrease of 19,583,289 lbs. Snuff in November in- 
creased 1,400,059 Ibs to 3,024,443, while for the 11 months 
it decreased 1,087,774 to 32,813,280 lbs. 


COPPER still quiet with prices practically unchanged. 
Electrolytic is quoted at 1334 @13%e. Small consumers are 
buying a little here and there wherever a seller is willing to 
make consessions. Tin quiet but steady at 3214 @32%ce. 
Lead steady at 4.70@4.80c. spot New York and 4.40 @4.45e. 
spot St. Louis. Zine quiet but steady; spot New York 
5.15¢.; St. Louis 4.80@4.82 %e. 

PIG TRON has been in rather better demand in some direc- 
tions, though quiet generally. The New Jersey vehicular 
tunnel will want cast iron involving 105,000 tons, including 
75,000 tons of pig iron and 30,000 tons of scrap. Deliveries 
to be sure, will be spread out over an extended period so 
that they may have no very striking effect. Pennsylvania 
iron is held pretty steadily on the basis of $20 furnace for 
1.75 to 2.25% silicon, and Buffalo iron of the same grade 
at from $19 to $20, according to seller. Southern iron, how- 
ever, has, it seems, dropped to $16. 

STEEL has remained for the most part quiet and none 
too steady, though somewhat more active here and there. 
The plants, however, are still running at 40%. Railroads 
are buying a little more freely. Cleveland reports pretty 
good tonnages. Tin plates are firm and are the only item 
that shows anything like real life. Consumers of sheets 
seem to be pretty well supplied. Steel billets are dull and, 
if anything, it is hinted, a trifle weak, though Bessemer and 
open-hearth billets are still quoted on a Pittsburgh base of 
$28 and forging billets at from $32 to $33. For slabs the 
mills ask $30. Japan bought 13,000 tons of rails at some- 
thing less than $47 c.i.f., Japanese port. Rails and tin 
plates largely account for the Steel Corporation’s increase 
of 17,872 tons in unfilled orders on Dec. 31. Its share of 
375,000 base boxes of tin plate bought by the Standard Oil 
Co. for export, it is pointed out, was one of the important 
factors. Taking the steel trade as a whole, it is sluggish. 
But everybody is hoping for better things later on. 

WOOL has been in fair demand and firm. The results 
of the recent Boston sale by the Government encourages 
holders. But many buyers are none too eager to take hold 
just now. Yet foreign markets too have been rising. At 
the opening of the wool auctions at Perth, West Australia, 
on Jan. 7, the attendance was large and demand good. 
Compared with the last sales merino super-greasy advanced 
5%, with only a few offered; topmaking average greasy 
advanced 10 to 12%% with greasy skirtings, greasy lambs 
and greasy crossbreds up 10 to 15%. At the Wanganui, 


New Zealand, sale last Friday 13,100 bales were offered and 
11,250 sold. Prices compared with those at Wellington on ° 
Dee. 13 were for fine and medium greasy crossbreds are 
halfpenny to 3 farthings higher; other grades unchanged. 
At Bradford, England, last week tops and yarns were higher 
in expectation of higher prices at London sales. Fine tops 
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scarce; most makers sold to the end of March. Sixty-fours 
were occasionally 52d.; business fair. Piece goods showed 
some improvement, but financial stringency restricted 
merchandising. A “good will’ delegation of 17 Scotch 
woolen goods manufacturers representing the Scottish 
Woolen Trade Mark Association arrived here by the steam- 
ship Baltic to visit the woolen industry of the United States 
and Canada. Prices at the Antwerp sales Jan. 6 advanced 
5 to 10% above the closing rates at the last London sales, 
on offerings of rather indifferent Bawra wools, chiefly 
merinos of the Continental type. The United States 
Government officials in charge of Federal wool sales at 
Boston are highly pleased with the results of the recent 
auction. The Government’s stock now amounts to 10,000,- 
000 to 11,000,000 Ibs. It looks as if it would be offered in a 
two-day series to be held somewhere about Feb. 15. In 
London on Jan. 10 the first wool auction series of the year 
opened with joint offerings of Realization Association’s and 
free wools of 190,000 bales. Home and foreign buyers very 
numerous. Demand good. The day’s offerings of 12,700 
bales mostly sold. Prices were up compared with preced- 
ing auctions 10 to 15% for merinos, 20% for fine greasy 
crossbreds, 15% for medium and 5 to 10% for coarse grades. 
Sydney, New South Wales, cabled Jan. 10 that the sale 
opened well, consisting mainly of Western and Riverina 
wools. Demand brisk, chiefly for fine wools. Coarse cross- 
breds were in better demand than recently. English, 
French, German and Japanese buyers took hold freely. 
Prices higher compared with last sales. Topmaking wools 
rose 5 to 10% and comeback and fine ecrossbreds 744%. 
Faulty crossbreds were not wanted. Fifty thousand bales 
will be included in the present series. Boston comments 
on the sale at Sydney on Jan. 10 was that the selection 
was generally poor. Seventies, shafty, practically free wools 
were quoted at 90c. clean landed basis and short wools of 
the same grade at 85c., while 64s. and 70s. somewhat burry, 
sold at 22 \4d. for wools shrinking 49%, or 87c. clean landed 
with conversion at $420. Short 70s. were costing 83e. 
clean landed. England and Japan were the chief buyers. 
Bradford, England, eabled Jan. 11 that owing to buying 
pressure for combed wool, generally oversold market condi- 
tions and the refusal of the Industrial Council to allow 
women to work overtime, firms there are arranging to have 
wool combed in Germany. Cables from the foreign markets 
Jan. 11 report them strong. London is firm on a basis with 
the opening prices. Australian was very firm at the opening 
prices in Sydney. The South American markets were 
reported excited. Buenos Aires is active with quotations 
on a cost and freight basis, 18¢. for threes, 15c. for fours and 
124ec. for fives. Montevideo also is reported excited, 
with fifty-eights and sixties 30¢.; ones, 26c., twos 24c., 
threes 20c. and fours 15¢. These prices are for standard 
wools of average shrinkage. America is said to be buying 
freely in Montevideo. At the New Zealand sale in Napier 
Jan. 11 the selection of wools was poor, but prices were 
very firm. Yorkshire was the chief buyer. Prices on tops 
in Bradford have been advanced from one to three pence 
this week. Stocks of wool unsold in the Boston market 
Dec. 31 as computed by public accountants for the Wool 
Trade Association total 63,542,337 Ibs. in the grease, com- 
pared with 139,602,449 Ibs. last year. The stocks this year 
include 8,103,380 Ibs. of foreign wool in bond, which were 
not included last year. Domestic stocks this year are 
given at 29,107,005, compared with about 87,000,000 lbs. 
a year ago, while foreign wools total 34,000,000 lbs., against 
about 52,000,000 Ibs. last year. The classes comprise 
California and Texas 16,983,200 Ibs. fleeces grown east of 
the Mississippi and Minnesota, lowa and Missouri 3,736,694 
Ibs. scoured, 4,901,053 tops, 1,405,407 noils 669,744, greasy 
pulled 1,550,900. Foreign wools—Classes Ist and 2d, 
13,154,453 lbs.; Class 3d, 505,361 pulled, in grease 3,246,005 
Ibs., scoured 4,608,516 tops, 1,457,101, noils 300,516; total 
foreign in bond 26,331,952 Ibs. The publication of this 
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Friday Night, Jan. 13 1922. 
THE MOVEMENT OF THE CROP. as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
93.515 bales, against 76581 bales last week and 122,036 
bales the previous week, making the total receipts since 
Aug. 1 1921 3 659.953 bales, against 3,683,836 bales for the 
same period of 192)-21, showing a decrease since Aug. 1 
1921 of 73,883 bales. 











' 
i i ; 
Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston _.___- | 3,701; 7,176, 11,951) 6,086! 4,915 7,435) 41,264 
Texas City... _- | adindatthdinesiine Port. (Fete. (Peden eas 329) 329 
Houston __-_. Td FEE fh, GROEN tt Seuniine | eacece! concce| ooogee 
Port Arthur, &c_| -.....| ------ | ?ermee | grace | -aeene ----| | 92 
New Orleans....| 1,774 2,894 4.523) 7,039 3,045 2,099) 21,374 
Gulfport ...-...-. peranee Veal ied ea Paper oy: | amceee eoogus | ocean 
=e | 537 369. 465. 636: 1,636 252, 3,895 
es iN hte hid alain taietlg peer us Behe ie Dh are: | ooccde 
RET PORES BESTS eae PRs errr 43 43 
Savannah _._.--| 3,263 2,867) 3,603, 1,353 670 1,139, 12,895 
I iis wml. socked Re: PR pee et Ceery 650. 650 
Charleston --_---) 94 126, 100, 272) 314 426) 1,332 
RS eee PR oe or | meoseg woonnel eneees 
Wilmington - - - - - | _ 251 363 308) 50, 118 135; 1,225 
 O, Sa | 1,057; 1,415 492; 1,480, 630 1,433) 6,507 
N’port News, &c.; -.---- > eon aie prerer Pras Sa 
New York_---_- tapes Bee a toes geese i 
Boston - . ------- | OA Waseun zt preres | 9 10; _ 828 
Baltimore __-__-- Fy singh dies prey al aed (pide FR ses 1,911; 1,911 
Philadelphia ----| ______ ee eed papers a ae 

Totals this week’ 10,727 15,488 22,625 16,916' 11.897 15,862' 93,515 








The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 






































| 
1921. 1920. Stock. 
Receipts to | : . 
January 13. | This |SinceAug, This |Since Aug 
| Week. | 1 1921. Week. | 1 1920. 1922. 1921 
Galveston ___..-- 41,264 1,673,483) 55,894|1,785.234| 351,781) 366,942 
Texas City.._-.-.- 329 Tn eamsen 14,417 3, 2,088 
I ce el tag 920, 388.184) -----+ a )3«6—lcoseeal | 6esaeek 
Port Arthur, &c_- ddiae 10,305 3 SS ae 
te Orleans -.- --- 21,374 054 -2eh 43,801} .39,946,| 337,004, 459,621 
he ESTES Janel Sel éehaell sbaiedl andnbel aaeuele 
Sd wsdvitiabin wie a 3,895 84.315) 1,647 57,114 16,564 21,940 
ensacows ....... tei Til nesatel..t@peshl weéinnel >eamein 
Jacksonville _- _-- 43! ay  -eeeer 1,131 1,847 1,471 
Savannah _.---_-- 12,895) 445,892) 11.367 at 2) | 152,870; 161.555 
Brunswick. - -- -- - 650; 15,166) ----.-- 8.874 1,007 2.499 
Charleston ----~-- 1,332; 49,301) 1,327 44,395, 106,561, 243,918 
Georgetown -_--_-- oaedh - ahemssh otcansh | stipewe ompeanl > miiidean 
Wilmington ..-.-; 1,225 68 .636 703 53.010 40,037 37 ,987 
RE 6,507| 231.867) 6,195 149,557) 144,000 78,349 
N’port News, &c.| ---- 58 2 a”: «aces dummies 
New York-.--_---- | 7,961; 1,593 9,894 85,866 35,088 
ie ated ” aang 828, 17,108 304) 18,222 5,.719| 12,349 
Baltimore _ - _- ~~ - 1,911 | 40.566} 1,531 22,011 2,311), 3,978 
Philadelphia - - - - - 14 23.777 3 4,344 8,401 5,962 
_ ye 93,515 3,609,953' 124.468 3,683,836 1,267,258 1,433,747 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1922. 1921. | 1920. | 1919. | 1918. 1917. 
Galveston. --- 41,264 55,894 68.574) 71.297 24.302 73.652 
TexasCity ,&c. 329 48 12.429) 1,681 10.140 5,038 
New Orleans- 21,374 43.801; 40.156, 2,788 35.4 17,971 
Mobile __._-.- 3.8 5 1,647 8,600 5.126 1,13 1,33¢ 
Savannah___- 12,895) 11,367) 37.093! 25,637 ‘21,149 8,625 
Brunswick _--_ a 1,000, 2.500 1,500 1,000 
Charleston _ -- 1,332) 1,327 4,859 5,027 8,352 1,938 
Wilmington _- 1.225) 703 4,170 2,381 208 761 
Norfolk. _-_-- 6,557) 6,195 14,515 7.826 8,909 5,055 
N’port N.,&c_| --..--| | BRP Penes 143 248 
All others-_ _-_- 10,551) 3.458 6 532) 7,686 19,143 8.302 
Total this wk- 93,515, 124,468; 209,074, 161,949 130,483; 123,929 
Since Aug. 1_- '3,699.953/3,683,836 





4,235,761 3,081,150 3,840,353 5,013,722 





The exports for the week ending this evening reach a total 
of 62,500 bales, of which 29,305 were to Great Britain and 
33,195 to other destinations. Below are the exports for the 
week and since Aug. 1 1921: 


















































: 2) ° ° : | 
report had a bracing effect. it is said, in Boston. | Week ending Jan. 131922. | From Aug. 1 1921 to Jan. 13 1922. 
5 emetEs Erporied to— Exported to— 
CENSUS BUREAU’S REPORT ON COTTON GIN- Bzporis : 
‘ . 2. : Srom— Great | Great 
eer a, 6 ene of Manufactures in the Census Britain,| France. Other. | Total. | Britain. | France. | Other. | Total. 
ureau completed and issued on Jan. 10 its report on the Rese | | ! 
; Galveston __| .....-| -..--- 21,386) 21,386! 382,396 207,612 821,8841,411, 
Po gore of en eae up to Jan. 1, the present season, | Texas City_| __-.--| ------|--.---|--.---| --.--- hp 4 teotes | 5,142) oe 
and we give it below, comparison being made with the | Houston .--; 920) ------) -.--... 920! 47,259, 47,256 138,617) 233,132 
. . ° N rl —_ nl heeowe 9 | ° ° ; « . | 
returns for the hike period of the three preceding years: a ea a hanes: ue me o moe e700) ty on] oa sao a 
Counting Round as Half Bales Mobile_- - --  éécaeet decheot | 3,422) 28,643) 5,979 22,180 56,802 
1922. 1921. 1920. 1919. __ | Pensacola --| -.-...| ------] ---.-- FedblGel’  axeuan ae 2 
te vic cudieabinsnen 584,335 32,3 80,265 750,985 | Savannah __| 19,035) ..__-- 750, 19,785, $9,424, 43,453 226,951) 369,828 
Arkansas _._____...._..- 2. 35,304 77:56 47,202 29,519} Brunswick.-| 1,675 ------|-.---.| 1,675] 13.743) _____- Fe mee | 13.743 
PDE TROL ERI erga 781,823 959,775 716,366 849,150] Charleston _| ..._..| -..-..| .-._-- peo | 13,671) 2,500 47,250 63.421 
SE ddibn wd eanissanape 23.569 47,1 41,15 46,757 | Wilmington. -.....| ------ 1,750, 1,750; 9,000; 8,500, 32,350, 49,850 
Ne ees eek tin 2,09 18,2 17,0 26.688 | Norfolk....| 3,050) -.__-- 100, 3,150, 16,585, 4,800 59,663 981,048 
SLL. i, wcbabcdconndcue 817.263 1,365,314 1,636,692 1,952,787 | New York._| 829 -.-.-- 65, 894 17,631 1,773, 43,229 62,633 
DS dinttn cnamnnnnieut 281,77 69,982 290,190 24,341 | Boston----- RR Pees: 50) Ge | ndeodl | 5,598 6,092 
7 [meee a cn selina ibadiee eietnenees 811,83 821,382 822.025 1,049,859 | Baltimore -.| .....-) -..---] -....-/ --.-.-- | 59 50, = 1,000 1,109 
Missour! bb a Seced deecébsvone _ 67,91 ,139 48,2 51,045 | Philadelphia -..-..-.) .....- 3! 3 424 50, 641. 1,115 
North Carolima.-_.........-_- 783,598 754,080 787,165 768,948 | Los Angeles. BONN iudadidl aueans | 100; 6,215) 200, 16.000: 22,415 
ee Rap a ape 476,279 966.695 787.11 541,750 | San Fran___| ------ Penmaes Mn. soit \vsedan 31,340 31,340 
South Carolina.._.........- 770,55 454,644 1,400,337 1,395,765 | Seattle.._._) -...-- oe a WE ~@eéheel woddde 824, 824 
Ss dint nttineteowse ais 295,260 261,412 240,67 282, BUI, cnc! omenna petere Bt OR. pment: Feeene 20,605; 20,605 
, eR a AN 2,117,938 3,747,580 2,469,373 2,479,472 | Portl’d, Ore. -.---.- | ------] ------ laveceel . seesed sesces 1,150) 1,150 
WEN cchbecebe anseueses 16,07 13.7: 21:050 ~' 20171 —— a -- —-—'-— — 
SN Bbitidie sins diiindneia 8'547 9'688  . 4/002 4'581 | Total...) 29,305) -.._.. | 33,195, 62.500| 800,330 892,872 1,887,251/3,080,453 
United States.........__- 7,884,272 11,554,648 10,008,920 10,773,863 | Tot. 1920-21] 31,194 210 63,752) 95,156 998,094) 359,705 1,275,736 (2,633,535 
Tot. 1919-201137.437) 19,979 112/266 269.67411,781.013| 352.558 1.239.269 3.372 840 


Statistics of round bales, and oon leland cotton included in the report: 


: an 1920. 1919. 
all Leg ag a tlh 
eg ne 123 ooo aus 137 110,373 18.218 


06 449 .710 
Egypto-American included this year amounted to 30,093 bales. 


ec. 1: 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 





~ The revised total of cotton ginned this season to 
is 7,792,332 bales, making the.increase 90,940 bales. 


clearéd, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 
Grea Ger- | Other | Coast- Leaving 
Jan.13 at— (Britain. n France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston. __-- 7 Bee (4,000 9,104 2,000 23, 154 328,627 
New Orleans..| 8.353) 4,570. 8721 10,799 1,601; 34, 302,906 
sea Tae 2p earth: Sa Me. ok a ! 3°700 149170 
COR. can) ca0g69) ccocce) otvtnes | wocees| cocesn| oongee | 106,561 
Mobile... _.-- SAE Gia’ 500 OE nina 3.711 12,853 
Norfolk...-__-  wueste 300/ 200, 100; ‘800 143/200 
New York *__-| 500, -_---- 7 ee | hewwdie 900 84,966 
Other ports *._| 6,000) ------ 2, — SEY etaidun 11,400 61,212 
Total 1922__| 25.914) 4,570 19.821! 23, 703) 3,701’ 77 709 1,189.549 
Total 1921__| 58,189) 19.222 38,525 59.) 8) 6, 804 182,458 1,251,289 
Total 1920__'126,151! 24.093 16,821 106, 413 16,780 290,228 1.151.841 
* Estimate. 


Speculation in cotton for future delivery has been, as a 
rule, on a moderate scale, at lower prices. This was due to 
some weakness in the South, dulness of spot markets, rather 
cheerless advices from Liverpool, some irregularity in for- 
eign exchange and general disappointment at home and 
abroad at the failure of the market to show more snap and 
strength. Also general trade in this country is slow. Re- 
ports, too, have been in circulation at times that Southern 
banks were pressing holders of cotton to sell their cotton 
and pay old debts before contracting new debts for an- 
other season. Drygoods reports have not been especially 
stimulating from either Worth Street or Fall River. Man- 
chester advices have now and then been more cheerful, but, 
after all, they have not reported any very decided increase 
in business. Some reports say that interior stocks in this 
country are ample, that the demand is light, and that the 
basis has been reduced to buyers for the Continent of Eu- 
rope. Exports have slackened. The spurt in the latter 
part of December has died out. Spinners have not been 
buying freely. Their sales to the Middle West have been 
cut down by the decline in the buying power of that sec- 
tion. Also unemployment is still widespread. Not a little 
of it escapes the statisticians. Liverpools’ spot sales have 
been moderate. Liquidation there has been persistent. Lat- 
terly the fall of the French Cabinet has had some temporary 
influence. It is feared that it may endanger the work of 
the Cannes conference and also that announced for Genoa, 
later:on. Of course this is merely conjectural. The French 
crisis is everywhere regretted as something unnecessary 
and interrupting the work of enlightened statesmen looking 
to the welfare of the human race everywhere. 

Meanwhile copious and beneficial rains have fallen in 
the Eastern belt. Of course they benefit the soil. And 
some rain has fallen in the Southwest, although it is true 
that that section needs a good deal more. Some advices 
from Texas take the ground that there is likely to be an 
increase in the acreage there. Grain farming has not been 
profitable, either there or anywhere else in the South, con- 
sidered from the standpoint at least of a surplus crop. And 
it is intimated that there will be a drift back to cotton 
planting. It is true that the Governor of Texas has put a 
ban on cotton raising in Ellis, Grayson, Collin and Liberty 
counties in Texas, on account of the pink worm. After all, 
this affects a section which raises only something less than 
300,000 bales. And it is reasoned that if the yield is re- 
duced in those counties it is likely to be increased in other 
parts of that State. Furthermore, the widespread predic- 
tions of higher prices for cotton this year, it is believed, 
will hamper any movement to have the acreage reduced. 
And just now speculation here is light. There is more or 
less fear of further trouble in the drygoods trade. It is 
maintained that there is no ground for any such fear, but 
since the Childs & Joseph affair, a large firm of cotton 
goods exporters which is said to have been recently aided 
by the National City Bank, there has been a certain amount 
of nervousness in regard to drygoods concerns:in connection 
with frozen credits and the known slowness of collections. 
Wall Street and the West have at times sold here. So have 
local operators, New Orleans and other parts of the South, 
partly at least in the shape of hedge selling, although it is 
said that most of the cotton at the South has already been 
hedged. It is declared, however, that a good deal of cot- 
ton is held in the Southwestern and Central sections of the 
belt for higher prices, which may be sold if the demand 
continues light for any length of time. 

On the other hand, there is undoubtedly an undercurrent 
of bullish sentiment here. At least seven men out of ten 
Delieve. that cotton is going to do better this year. It may 
be a bit slow in starting. Trade may be disappointing at 
the moment. Spot markets may be full and cotton goods 
rather sluggish. But later on all this is going to change. 
Not, to be sure, by leaps and bounds, but gradually, yet 
none the less surely. And of late some prominent houses 
here had advices from the South to the effect that the 
banks as a rule were not pressing holders of the actual 
cotton to sell it out. Rediscounts are gradually declining. 
The other day that at Dallas, Texas, was reduced from 5% 
to 5%. The prevailing rates in this country are now 4% to 
5%. Some are predicting a drop at New York to 4%. Call 
loans here have been down to 3 to 314%, and time rates 
are the cheapest for some vears past. The tendency, in 
other words, of money in this country is towards greater 
cheapness, That may be partially due to the present slow- 


ness of trade, but it Is also in a measure traceable to the 
it takes less money to transact busi- 
And money rates in London are also cheap. 


effects of deflation; 


ness, owing 





to abundance of funds, and there is talk that in the near 
future the Bank of England rate will be reduced. Mean- 
while the statistical position is gradually improving. Stocks 
are decreasing at home and abroad. Spinners’ takings are 
well above those of a year ago. It turns out, too, that the 
ginning for the period from Dec. 13 to Dec. 31 reached only 
90.940 bales, instead of the 127,000 bales said to have been 
the recent figures of the National Ginners’ Association. 
This makes the total for the season up to Dee. 31 only 7,- 
884,272 bales, against 11.554,648 bales for the same period 
in 1920, 10,008,924 in 1919, and 10,773,863 in 1918. The in- 
terpretation put upon such figures by some of the trade is 
that they indicate a crop of not much over 8,000,000 bales, 
rather than the 8,340,000 bales estimated by the Govern- 
ment in its now famous report of Dec. 12 1921. The carry- 
over into the next season, according to some, now looks like 
not much over 4,000,000 bales, so that a larger crop than 
last year is to all appearances imperative if prices are to 
be kept within conservative bounds. A yield of eight or 
nine million bales, or even ten million bales, evidently 
would not do. For according to some indications the world’s 
consumption of American cotton this season may easily 
reach 13,000,000 te 13,500,000 bales. And as the world pro- 
gresses back to normal! conditions, the tendency will be for 
these figures to move up towards the maximum of the past, 
which was 15,000.000 bales. Suppose that the crop next 
season is 10,000,000 bales, and the carry-over 4,000,000, 
making a season’s supply of 14,000,000 bales, it is contended 
a very sharp rise in prices could hardly be avoided. The 
world really needs a crop something like that of 1920-21, 
i.e. 13,500,000 bales. Whether there is any likelihood of 
there being any such yield is another matter. To very many 
the possibility of such a thing seems to be decidedly dubi- 
ous. To-day prices declined early, with Liverpool’ lower 
under the influence of the French crisis and renewed liqui- 
dation in a narrow market. Also there was some liquida- 
tion here. But later on some large operators. either in 
Wall Street or Chicago, it is understood, bought 15,000 bales 
of March. making 25,000 bales in two days, supposedly to 
cover. This was the outstanding feature of the trading 
during the day, and had a bracing effect on prices, espe- 
cially as stocks and wheat advanced somewhat and cotton 
offerings fell off. Spot markets were generally steady. 
though quiet. For the week futures show a decline of some 
20 to 37 points. Spot cotton closed at 18.25c for middling, 
a decline for the week of 40 points. 

The official quotation for middling upland cotton in the 
New York market each day for the vba week has heen: 






































Jan. 7 to Jan. 13— Sat. Mo Tu Wed. Thurs. Fri. 
Middling uplands__.....--.--- 18. + 18. 85 18. 35 18.20 18.25 18.25 
NEW YORK QUOTATIONS FOR 32 YEARS. 
| -* = 18.2511914_c____- 12.60! 1906 _c____ 11.95] 1898 _c___.- 5.94 
ae f ( >a Kk | ee 4A > 7.31 
aes Fl ee 9.65)1904..--_ -- 13.80} 1896... 8.25 
i a at anion 8. RCE Ys 14.90} 1903... -- 8.85) 189§......- 5.75 
FETS 32.66) 1910......- 14.95|1902...---- 8.251 1894... 8.25 
I iin cane teieall 18.05) 1909__.---- OM PEE cntmone 10.121 1803.....-. 9.62 
oid ard 12.50|1908______- 11-55 1000 ae 7.69) 1892._..... 50 
ES ee EE gen cinis 10.80} 1899__.__-- 6.06)1891_....-- 9.38 
MARKET AND SALES AT NEW YORK. 

| Spot Futures SALES 
Market Market 
Closed. Closed. Spot. Conir't.| Total 
NO EERE, PEE. Nave 
Monday -.--- poeney ee «dudes idem 3,500 5.508 
Tuesday .../Quiet 50 ptsdec..._|Steady___..._-}| -..---!) 900 
Wednesday -/| Quiet 15 pta dec... PN » bnthieinall qateenas | 300 300 
Thursday... Quiet 5 ptsadv___.|Steady____--._] ----.- 200 200 
a uiet, unchanged __/Steady_.._-.-.-] ..---- | nies eel eemielie 
a te OE PL MERE ee Te | eee me 4.900! 4,900 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday ,| Monday,\| T’uesday,| Wed'day,|Thursd'y,| Friday, 
Jan.7.\| Jan. 9. |Jan. 10.'\Jan. 11.\ Jan. 12.'\Jan. 13.| Week. 

January— 

Range... 18 .29-.47| 18.43-.60) 18 .03-.68) 17 .72-100| 17 .88-110' 17 .75-.95) 17 .727.68 

Closing... .|18.42-.44/18.53-.54/18.03-.05'17.92 —117.95-105|17.95 —|— — — 
February— | 

Range --.-- 18.25 —|\— — —j|— — —)17.70 —|— — —|— — —)j17.701.25 

Closing_...|18.31 —|18.40 —|18.02 —)|17.85 —/17.90 PE ier —_—|— — — 
March— 

Range_____ 18.16-.36) 18.21-.40) 17 .93-255| 17 .62-.90] 17.78-104! 17.62-.95] 17.628.55 

Closing - . . .| 18.26-.29| 18.32-.33| 18.00-.02/| 17.82-.85) 17.88-.89, 17.88-.90|—- — — 
Aprtii— 

Range..... — eee Oe — ee ee Oe 

Closing....|17.98 —j18.04 =|, 860 —|17.59 —!17.63 —'17.65 —j— — — 
May— 

Range....-. 17.72-.90)|17.77- 971 17.58- 110) 17.25-.57| 17 .40-.65/ 17.23-.57|17.232.10 

Closing _117.83 — 17.89-.90) 1765-167) 17.44-.45 17.48-.50|17.54 —j— — — 
June— | 

Range.....|-- -—- |---|? > pane sds, i dee mm dicn ee wlan 

Closing....|17.53 —j17.60 —|17. 40 —'17.20 —/|17.27 —/17.30 —i— — — 
July— 

Range..._- 17.18-.35|17.25- ale. 58) 16.78-208| 16.95-118! 16.832.09| 16.78.58 

Closing... . .|17.25-.29| 17.37-.39|17.16-.18/16.99 —|17.06-.1$/17.07-.09|— — — 
August-— 

Range... -_. — — —|— — —117.04 —)116.75 —|\— — —\— — —)16.761.04 

Closing... .|17.02 bid| 17.14 bid| 17.00 —/16.83 —/16.90 —\|16.90 —|— — — 
September— 

Range_.... ——_— — lS — —(|16.48 —/16.48 — 

Closing....|16.70 — 16. 81 —!16.61 —/16.50 —\16.63 —j16.62 —|— — — 
Octoher— 

EE 16 .40-.57;| 16.47-.60) 16.32-.77/ 16.19-.38} 16.30-.50) 16.15-.46/ 16.15-.77 

Closing... .|16.47 —}16.58-.60|16.38-.40)16.25 —j16.42 —|16.45 —|— — — 
Notcmber— 

Range... ea Sa 

Cloging....|— — —j16.50 —j16.20 —/16.15 —j16.32 —/16.35 —|— — — 
December— 

Range... .. — — —116.43 —|16.25 | — a — —|— — —|16.25-.43 

Closjng....'— — —!16.44 —'16.23 bid} 16.10 —1!16.27 —-\16.30 —i— — — 

$18e. 1217e. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 1921-22 — 1926-21 
: ‘ tock January 13— Since Since 
up by cable and kereareps. is as follows. Foreign stocks, as | snippea— Week. Aug. 1. Week. Aug. 1. 
well as the afloat, are this week’s returns, and apap ares tf Via St. Louis. - ee eS ae 13,883 508,481 27,186 301.321 
i j ‘ evenlDp . oun , Cec cc cc ccccccece , < ’ sf 115,066 
all foreign figures are brought down to Thursday g. £m Boe mpi pete a9 6a ptt lee 4 
But to make the total the complete Cgures for Py tres o Via “E61 gaie gambar 900 44°331 2'996 31.862 
, ( » item of exports from the United States Virginia pointe... .......-.-..- 6,550 131,377 3,892 56, 
(Friday), pring ad 1 the a m of ow | ; Via other routes, &c_____.._---- 12,421 211,825 15,781 130,728 
ineluding in it the exports of Friday only. 
ry 13— 1922. 1921. 1920. 1919 Total gross overland__--.----- 35,186 1,131,220 55,424 645,642 
Ps m= a ce caves ns bales.1,001,000 1,037,000 905,000 447,000 | Deduct shipments— 
ns ek es 1,000 5,006 11,000 17,000 Overland to N. Y., Boston, &c_.. 3,081 94,412 3.458 54,471 
Stock at Manchester._._..___-- 72.000 102,000 126,000 71,000 Between interior towns_-_---.----- 503 13,990 883 7! 
ee rr — ery Inland, &c., from South--------- 7,755 217,183 15,239 108,761 
Total Great Britain.......-.-- 1,074 ,Of ; Of ,042, 535, 
ai a: tin... . nha vier eben MR ee Total to be deducted________-- 11,339 325,585 19,580 173,982 
0 Se ie wie fF eee ee aoges 
8 SaaS 198.000 201,000 224,000 66,000 | Leaving total net overland *__.__-_- 23,847 805,635 35.844 471,660 
Stock at Rotterdam-_...-.-.---.- 9 ,000 16,000 2,000 1 000 — 
Stock at Barcelona, ete.-.------- 137,000 116,000 onan fy sisi * Including movement by rail to Canada. 
Bo tn nnn nnn nn OO eee pene |, The foregoing shows the week’s net overland movement 
Sait | — ee ee ~ has been 23,847 bales, against 35,844 bales for the week last 
Total Continental stocks. - - -- - 751,000 563,000 435,000 _ 116.009 | vear, and that the season to date the aggregated net over- 
Total European stocks. _-----. 1,825,000 1,707,000 1,477,000 651,000} land exhibits an increase from a year ago of 333,975 bales. 
India cotton afloat for Europe... 56,000 70,000 | 73,000 30,009 1921-—22———— 1920-21 
American cotton afloat for Europe 352,000 385,226 765,661 317,282 In Sight and Spinners’ Since Since 
EK t, Brazil,&c.,afloat for Eur’e 109,000 . 58 000 ] 07 ‘OC0 45 .000 Takings. Week. Aug.1. Week. Aug. 1. 
Stock in Alexandria, Egypt - - - - 342,000 206,000 243,000 392,000 | Receipts at ports to Jan. 13.-_--- 93,515 3,609,953 124.468 3,683,836 
Stock in Bombay. India - - ~~... 1 oe ae ee ene ee 0eD 1.445'230 | Netoverland to Jan. 13_-.--_—-- 23,847 °805,635 35.844 —_ 471,660 
‘ rn ee. we ~woh el ao 455,646 , JOY 1,444,2Z¢ . 7;% ‘On 4 ; 
Stock in U.S, interior towns....1,595,688 1.743.905 1,318,693 1,489,037 | S°uthern consumption to Jan. 13.4 80.000 1,689,000 _ 48.000 1,494,000 
U. 8. exports to-day ------------ 11,265 31,365 96,014 = 20,190 poral marketed _------------- 197,362 6,104,588 208,312 5,649,496 
Total visible supply - -- -- _..--6,417,111 6,563,741 6.015.437 4,956,744 | “D%¢rior stocks in excess. -- -- --- 18,419 = 478,356 164 83, 
Of the above, tetals of American and other descriptions are as follows: Came into sight during week...178,943 -_____-_- / CSS 
erican— ee ee Ge ORs Eben oc ancakh. cocven 6.582.988 ..-.... 6,533, 
Fo ool stock an neenewrd bales_ of ? 000 654.900 672.000 291 000 S & 982,938 460 
chester stock - -.----------- 2 U0 /00 S2, 32, Nor. spianers’ takings to Jan. 13-- 39,030 1,374, 49,57: 
Silica: dk... ........... 646,000 490/000 361,000 +86 .000 : - Tee Seeeaom _s | aw 
American afloat for Kurope- ---- 5352, 335,226 3) 66 317,28: * Decrease during week. a These figures are consumption; takings not 
U. 8. port stocks... ---------1 267.258 1.483:747 1,442,069 1,449,230 | available. , dss . : _ 
, iar aa tia te ats 595,588 1,743,905 1,318,693 1,489,037 .s : : : 
Se oe eee oN 365 ”31'863 33014 25105) Movement into sight in previous years: 
a - gE eS yg Week— Bales. | Since Aug. 1— Bales. 
Total American... .-.-..------ 4,501,111 4,829,741 4,674,437 3,689,744 | 1920—Jan. 16.___._------- 283 .239 | 19214-20—Jan. 16_._____-- 7,218,432 
East Indian, Brazil, &c.— ss ai am | ees 261.549 | 1918-19—Jan. 17__.___-_-- 6,606,283 
Liverpool stock ---------------- 1 none ed eo ee a te DoH | 1218 —Jan. 18------------- 245,028 | 1917-18—Jan. 18.--.----- 7,840,487 
RRO ERE EE iA 5,0 0! IC mine , . te 
a ais... 20003 11.000 ~—- 44/000 -~—-39:000] _ QUOTATIONS FOR MIDDLING COTTON AT OTHER 
Continental stock wee enennnnaen - oe [or Ube "ae MARKETS.—Below are the closing quotations of middling 
Eeyot Brazil &e. atloat.....2. 1095000 58.000 107.900 _ 48,000 | Cotton at Southern and other principal cotton markets for 
Stock in Alexandria, Egypt- -- - - 342,000 206.000¢ 243,000 392,009 | each day of the week: 
Stock in Bombay, India.------- 859,000 928,000 556,000 *555,000 — 
Total East India, &e___._---- ] 916,000 1,734,000 1.34 1,000 1 .267 .000 ar Closing Quotations for Middling Cotton en— 
‘ MiPiitkdikKbotedndons 4,501,111 4,829,741 4,674,437 3,689,74 eek ending 
ome eremegars “tiie sd swans Jan. 13. Saturday ,| Monday ,| Tuesday.| Wed day,|Thursd'y, 'Friday. 
Total visible supply---------- 6.417.111 6,563,741 6,015,437 4,956,744 poe a 
Middling uplands, Liverpool__.. 10.70d. 10 85d. 28 66d. 19 O4d Galveston __-.- 18.10 18.10 17.80 (17.60 17.66 17.70 
Middling upland, New York...- 18.25c. 12.65¢. 39 25¢. 29.10c. | New Orleans__-|17.25 17.25 17.00 (16.75 (16.75 16.75 
Egypt, good sakel, Liverpool_... 23.50d. 24.00d 68 .50d. 30.79d | Mobile -.-.-.---- (16.75 16.75 ‘16.50 (16.25 (16.50 16.50 
Peruvian, rough good, Liverpool. 14.50d. 16.00d 45.00d. 37.00d | Savannah ------ (18.00 18.00 17.75 (17.50 (17.50 17.50 
Broach, fine, Liverpool____..--- 10.2od. 9 75d 24.85d. 18.42d. | Norfolk --..-.--- (17.75 17.75 17.50 17.25 117.25 17.25 
Tinnevelly, good, Liverpool - - - - - 11.25d. 1025d 25.00d. 18.67d. | Baltimore------ Lisnciall 18.50 18.50 18.25 118.2 18.25 
snapeerene Philadelphia ---|18:90 |-.-.  |---- a MP ARR en 
sre vmactras we ali Igoe (1835 «1836 (1001880 {18.00 
a mmocats er Som wees have been vag Pyaee Houston. a 18.00 18.05 17-75 17. 55 17,60 17-60 
e above figures for 1921 show an increase over last wee ttle Rock~---_/|18. 0 18. 7.7 117. 
of 110,599 bales, a loss of 146,630 bales from 1921, an excess seer ag epee sichtveg ia ee 1a oe 17 [17-45 oe 
of 491,674 bales over 1920 and a gain of 1,469,367 bales over 


1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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! 
Movement te Jan. 13 1922. | Movement to Jan. 14 1921. 
! 

Towns. Receipts. Ship- | Stocks Receipts. | Ship- | Stocks 
menis.| Jan. — ments.| Jan. 

Week. | Season. | Week. | 13. | Week.) Seasno. | Week. | “14. 

| ag 

Ala, Birm’g’m.c, 338, 22,599, 742 12,819' 300, 17,500 500 6,634 
Eufaula-..-_| .____- age | apetttee | 3,700; -..-| 7,630 1,101| 5,493 
Montgomery. 446, 42,719 1,046 31,143, 443/ 45,422) 466) 32,590 
Selma --- - -- 250, 36,442) 411 14,292) 277; 28,962) 114! 17,421 
Ark., Helena_-| 324, 29,814, 433 16,461; 1,501] 31.323, 1,378 16.761 
Little Rock..| 3,381, 131,742 3,949 65,753, 4,484, 127,729 3,450 63,558 
Pine Blufft_..| 7,447| 95,473, 7,053. 62,844| 3,649 87,720, 3,237| 76,022 
Ga., Albany. -- 10, 5,834, 125 4,101; i 10,144) 13} 6,574 
Athens_____- 1,245, 76,230, 1,516 49,236, 1,614) 98,607) 2,600, 60,870 
Atlanta _____ 2,050, 164,486, 5,381 57,378, 1,261] 77,602) 3,907] 27,230 
Augusta ...-| 5,133; 235,760, 5,617 142,574, 5,074) 254,588 5,707|160,601 

Columbus. 630, 40,105, 1,692 26,810 3,032 29,360 460, 29,5 
Macon... _.- 853, 26,660 208 14,791) 678, 29,721 1,137| 19,131 
Rome _____- 53, 26,867) 223 11,605, 639; 22,188 795 8,399 
La., Shreveport, 1,000, 52,913 2,000 48,000) 939) 67,166 1,105, 60,289 
Miss.,Columbus) 242, 15,981) 1,675 5,346) 112) 7,206, 1,281! 3.428 
Clarksdale. -| 865, 121,862, 3,930 75,078, 2,000, 89,399 1,726) 90,000 
Greenwood._| 383) 84,963) 1,832 50,297, 1,065, 81,190, 1,890 63,173 
Meridian. _ _- 237 27,378  417| 17,763) 333) 19,528 300 13,044 
Natchez -...| 277; 27,978 692 12,685) 500, 18,738 500, 8,734 
Vicksburg. -| 450, 24,611) 274 13,919 339, 10,852, 160, 14 337 
Yazoo City-- 76, 29,114 423 18,290, 941| 24696 —_ 389 21,320 
Mo., St. Louis.| 15,600 526,719 13,883 26,992) 26,942) 308,970, 27,186 20.467 
N.C.,Gr’nsboro| 1,627| 34,629. 1,572 24,906, 1,214) 9,540 ‘701| 7/275 
Raleigh. __ 48 6,985 5 289 58} 2,901) 101) 302 
Okla., Altus...! 2,265 70,072, 2,778 47,917) 3,346, 38,305, 3,298, 15,774 
Chickasha...| 2,415, 49,467, 2,473 9,399! 2,684) 32,484) 1,573) 10,664 
Oklahoma-...| 2,206) 768, 1,800 23,691 2:976| 39,972) 3.098] 8.643 
S.C.,Greenville| 2,768, 105,186! 4,076 44,692) 1,200 33,125, 1,224! 15,000 
Greenwood. -| _____- a Y. pese: | 11,611} 463, 14,828 ‘463 12.724 
Tenn..Memphis mente 618,692 24,240 257,348) 23,781 476,677 21,382 385,241 
pet Page  eawiia epee RE 
Tex., Abilene..| 319 73,101/ 271) 2,357, 391) 93,449| 699 3,019 
Brenham..._| 108 10,814 302 4,689 76 9,782 53 4,288 
Austin } -__. 71, 24,808 451 1,420 100, 22,300 300 12,400 
Dailas -_._-- 6,934, 136,477| 3,995, 55,602) 814) 31,877) 526 17,456 
Honey Grove} ____-- a aahene | 11,403) 300 800, 400 9,590 
Houston -_..| 41,698 1,865,971) 41,271318,418 48,769 1,823,168, 46,392 365,844 
TUE an< naive 772; 44,207| 1,555, 11,500, 1,846) 67,174| 2.741 20,532 
| ait emis sibel: 760| 260, 34,433, 800 3,707 
Fort Worth..| 1,131) 51,689, 1,209, 16,866, 4,322) 74,578, 5,560 24,453 








Total, 41 towns 121,146 5,025,507 139,565 1595588) 148,877 4,326,550 148,713 1743905 
@ Last year’s figures are for Hugo, Okla. bLast year's figures are for Clarksville, Tex. 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week andsince Aug. 1, as made 
- from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follow s 








ew 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton markets for the past week have been as 
follows: 




















} 

Lateran: etonten | Tuesday,| Wed'day | Thursd'y. Friday, 

| Jan.7. | Jan.9. | Jan. 10. | Jan. 11.| Jan. 12. Jan. 18. 
January _____-- '17.32-.34/17.36-.38 17.09 — 16.76 bid 16.93 — 16.80-.84 
NENT (17.32-.34,17.36-.39 17.04-.06 16.76-.81 16.91-.95 16.90-.92 
le tll RR sik (17.19-.23 17.25-.28 16.96t.00 16.68-.72 16.80-.84 16.83-.85 
PE ag 16.79-.80 16.83 — 61.60-.63 16.35-.37,16.45-.51 16.48-. 
Oegpner oanieaiaid 115.91-.99|15.971.02 15.80 — 15.65 —'15.78-.81 15.83-. 

one— 
a | Steady | Steady | Steady | Steady | Steady Steady 
Options ----.--- | Steady | Steady | Steady | Steady {| Steady Steady 
l1i6c. t17c. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1] for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sign, for the like period. 


























Cotton Takings. 1921-22. 1920-21. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Jan. 6--------- OEE Pg 6,550,264) -....... 
Ween SUEY BOE. Lowncccnce! : sacnce BD, ee dies | 4,956,257 
American in sight to Jan. 13---| 178,943 6,582,938) 208,476 6,533,460 
Bombay receipts to Jan. 12...-| 186,000 1,225,000 : 751,000 
Other India shipm’'ts to Jan. 12 12,000 84,000) 3,000, .000 
Alexandria receipts to Jan. 11--| 23,000 (459,750; 20,000; 384,000 
Other supply to Jan. 1] *____-- 68,500 06134,500 9,000 131,000 
ee ONY erecweeceneescs 6,708,955 14,597,438 6,889,740 12,883,717 
Visible supply Jan. 13.--..---- 6,417,111 6,417,111,6,563,741, 6,563,741 
Total takings to Jan. 13-a____- 291,844 8,180,327] 325,999] 6,319,976 
Of which American._..._ ..- 221,344 6,160,057| 221,999) 4,688,976 





Of which other 70.500 2.020.270: 104,000! 1,631,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &<. 

a This total embraces the total estimated consumption by Southern mills, 
1,689,000 bales in 1921-22 and 1,494,000 bales in 1920-21—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 6,491,327 bales in 1921-22 and 4,825,976 bales in 1920-21, of 
which 4,471,057 bales and 3,194,976 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled for three years, have been as follows: 























1921-22. 1920-21. 1919-20. 
January 12. 
Receipis ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
ELE ee REESE: 180,000! 1,225,000 59,000! 735,000 95,000! 993,000 














JAN. 14 1922.] 


THE CHRONICLE 





213 
























































For the Week. | Since August 1. COTTON FREIGHTS.—Current rates for cotton from 
from— | Great | Contt- Jepanas Grant 1 Comte | denen & New York, as furnished by Lambert & Burrows, Inc., are 
Britain.| nent. |China.| Total. | Britain. | nent. | China. | Total. | as follows, ‘quotations being in cents per pound: 
a Density. d Desi. ae a. Sea 
>. ar . . ar . . 

a oo yee a! : ane ripe ryt Liverpool... .25c. .40c.|Stockholm.. .57c. .72c.| Bombay.... .50¢e. .65¢. 

a an” sf rant 8a noul 308 655000 Sor soo | Manchester. .25¢.  .40c. | Trieste... - - - .75c. 1.00c. Viadivostok. .50c.  .65c. 

@uhar tatta-! ins a 000 | antwerp.... .16e. .31¢. | Flume_____- .75¢. 1.00¢. Gothenburg. .47c. 620. 

1921-22 12.000 4.000: 72.000 8.0001 84.000 Ghent...... -2lc. .36c./ Lisbon..... .50c. .75c. Bremen .... .2l¢e. .36c. 

ee] eee ee | oI cot ian a 66 nba 138 fan | Ben -- .16c.  .31¢.|Oporto..... . 50c. .75¢. Hamburg... .2le. .36¢. 

ea pone , ; , : a Rotterdam... .l6c. .31c¢c.| Barcelona... .50c. 75c. Piraeus..... . 600. .75¢e. 

1919-20. - 9,000, 14,000, 19,000} 69,000, 99,000, 178,000 | Genoa. i. Mina... i. t.ho i oe 
Total oh a “A on Christiania... .47c. .62c.|Shanghal... .50c.  .65c. 

a yet heen eines ny a aon. 000 oi 1000 LIVERPOOL.—By eable from Liverpool we have the fol- 

1919-20... 79,000! 84.000| 52,0001 269.0001 754.0001.075.00, | lowing statement of the week’s sales, stceks, &e., at that port: 


According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
121,000bales. Exports from all India ports record a gain of 
a 000 bales during the week, and since Aug. 1 show an de- 
erease of 41,000 bales. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 


us by telegraph this evening from the South indicate that 


the rainfall has been heavy during the week throughout that 
section. 








Rain. Rainfall. Thermometer 

tes Tee: i So... 2days 1.28in. high 66 low 34 mean 50 
i ae a ee 1 day .60in. high 70 low 26 mean 48 
Ss ie 2 days 44in. high 78 low 34 maen 56 
ee 2 days .66in. high 74 low 38 mean 56 
as ha, al, ds ste ebliiin tw ow leah 1 day 4€in. high 62 low 28 mean 45 
Sy DG, © «abl ties ih intue are 1 day . ) een RD cb ca terns athe 

io so. okt mks diesen alte 2days 1.26in. high 58 low 28 mean 43 
I a ie dry ; h68 low 34 mean 51 
. | Ie 6 F 3 Re res EE SU Gace n't 
ee ae 2.67 in. high 62 low 33 mean 47 
Mobile, WE Too scsatud ut bu tare 4days 3.49in. high 71 low 35 mean 56 
ii Rha. ins, ectistinis incited 5days 3.05in. high 58 low 26 mean 43 
ER Pe Aa .52in. high 78 low 38 mean 58 
CE. 1. a cowetaeunde 3 days 99 in. high 74 low 38 mean 56 
Ge, Bee cdads dbiddbac Gdouw 2.70in. high 56 low 23 mean 40 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 









































Dec. 23. Dec. 30. Jon. 6. Jan. 13. 

Sales of the week____._...__- ~. 26,000 14,000 34,000 37,000 
Of which American_________- a7 9,000 21,000 23 ,000 
cf  , ess eee 1, By 1,000 3,000 
ON EER TEE IRE GA PRM ES 44,000 24.000 57,000 52,000 
eee ME. oo adhd deed aded 936,000 991,000 1,005,000 1,001,000 
Of which pseneees ag esibasnie ie 542,000 588.000 585.000 77,900 
_, Fy RRS agar 23,000 85,000 74,000 ,000 
Of which Amaneibhos TEAS ASX 9,000 60.000 37 .000 28,000 
ASROORE GEMMA. . . adie insu 223,000 203.000 203,000 271,000 
which American__.._..--- 157,000 167,000 129,000 129,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. | Wednesday.| Tharsday. | Friday. 
Market, A fair A fair 
12:15 Good business | Moderate | business Quiet. 
F.M. inquiry. doing. demand. doing. 
Mid.Upl’ds 11.15 11.0 10.72 10.71 10.70 
HOLIDAY 
Sales ....- 8,000 8,000 7,600 7,000 5,000 
Futures. Steady (Quietunch.| Steady Quiet Quiet, 
Market 18@25 pts.| to 2 pts. | 8@22 pts.| 3@5 pte. 8 to 11 pts. 
opened advance. | advance. decline. advance. | decline. 
Market, Quiet (Barely st’y' Closed easy|Cloeed st*y Cl’s’d quiet 
4 , pe au pts.| 3@9 pts. 29@41 pts.; 8@15 pte. but steady, 
P.M. | advance. ' decline. decline. advance. S8tollp.dec. 





Prices of futures at Liverpool for each day are given below: 
















































































. | Sat. | Mon. | Tues. | Wed. | Thurs. Fri, 
Alezandria, Egypt, 1921-22. 1920-21. 1919-20. ~~ | 12341 12%} 12%) 4 4 12% 4 ¥ 12% 4 | 1234| 12%) 4 
Janurry 11. Jan. 13. |p. M.D. M.D. M.D. D m.|D. m.|D. M./p. m.|p. M.D. mn. 
Receipts (cantars)— d d d d. d Z| d. d d d 
See 175,000 115,590 198 ,679 January , ‘ 11 10 11 02! 11 04 10. 63/1 fF ¢ , r 
179,06 115,090 |) | 193.679 | January -___-- | 0.67|10.53'10.66|10.68/10.65|10.58 
Since Aug. 1---~------- 3,939,122 2,348,557 4,500,940 February ____- 11.05110.97/10.97|10.88 10.62\10.47)10.5910.61|10.58110.50 
| : EES SES 11.03) 10.95) 10.97|10.88 10.62)10.47 10.58)10.61'10.59) 10.51 
Since |! Since | Since ees 10.96) 10.88, 10.91)10.82, 10.5610. 41/10. 52)10.55,10.52)}10.45 
Exports (bales)— Week.'Aug. 1. Week.| Aug. 1. Bet eek. |\Aug. 1: | Magy ....-<<-< HOLI- (10.92/10. 84/10. 87|10.78 10.53)10.38 10.48,10.51)10.48/10.40 
~ - Se Biigid oceau DAY 10.80) 10.72|10.76|10.67, 10.43) 10.31'10.38)10.42)10.39)10.31 
To Live dap inden piste 4000 93,041 nan 49,059 -jByi5..459 Aer 10.72|10.64:10.68 10.59 10.36;,10.25 10.32)10.35)10.33)10.25 
To Manchester, &c _--_-- 7,00? 72,040 — a 42,238; 6,428 102,761 | August ._.._-- 10.60)10.52|10.56, 10.47 10.25,10.14 10 10.22 10. 20)10.13 
To Continent and India_|; 8,000 15, 317 | 5,500, 58,033; 4.048 71,214 | September ---- 10.37|10.31|10.34 10.28 10.07) 9.95 10.01|10.06,10.03! 9.96 
Be Be cctoncceces 4.000 105,276 ‘oF 14, 903 | 34,603 167,629 | October _.._-- 10.15}10.11|10.14/10. 08, 9.89) 9. 79) 7 9. 9.85) 9.79 
- November ..-- 10.05,10.01;10.01) $.98; 9. i9 9.69 9.78 9.75) 9.69 
Total exports.--.-..-.-- 23,000 375,674 : 5, 575) 163, 833 45,200 517,397 | December-.---- g 98! 9.94) 9.97) 9. 91) 9.721 9 893 9. 6 9.70; 9.65) 9.62 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. — 
MANCHESTER MARKET.—Our report received by B R E A D S T U F F S 
eable to-night from Manchester states that the market for eg “ 
both cloth and yarns is easy, with the demand for both Friday Night, Jan. 13 1922. 


home trade and foreign markets poor. We give prices to-day 


below and leave those for previous weeks of this and last 
year for comparison: 


























1921-22. | 1920-21. 
8% Ibs. Shirt- | Corn 844 Ibs. Shirt- | Cot'n 
32s Cop ings, Common | M 328 Cop ings, Common | Mid. 
Twist. to Finest. Upr's Twist. to Finest. Upl's 
Nov.) d. Ss. 2. a. 8. d. 4. d. d. \s. d. s.d.;| d. 
18 118% @ 2041760 @18 0 /|10.09'29 @ 35 '250 @276 /|12.41 
2 19 @ 21 i 0 @180 11.64 284 @ 334240 @266 /|11.23 
ec. i 
2118 @ 21 169 @179 /10.67 25 @ 30 (226 @246 /|10.46 
9|117% @ 20%169 @179 /|10.9524 @ 29 216 @236 {11.42 
16 117% @ 20% 166 @176 |105624 @ 29 |21 @23 10.58 
23 |18 @ 21 163 @173 |108721% @ 26%200 @226 | 9.54 
; 30118K @ 204163 @173 /11.3521% @ 264196 @216 | 8.65 
an. 
7 118K @ 20%160 @170 /11.0421% @ 264196 @216 {10.17 
13 |18 @ 20 160 @i70 110.71 22% @ 26%:196 @216 /|10.85 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week hav 
reached 62,500 bales. The shipments in detail as mad 
up from mail and telegraphic returns, 2re as follows: 


Total Bales. 

NEW YORK—To Hamburge—dJan. 9—Hickman, 65________----- 6: 

To Liverpool—Jan. 9—-Tarantia, 829.__________________--- 829 

To Bremen—Jan. 12—Emergency MES) Pear ree 5,765 

GALVESTON—To Bremen—Jan. 5—W esterwald, i err pen 8,135 
To Gothenburg—Jan. 7—Stureholm, 1 ,050__-Jan. 10—Dela- 

Re eli ES a RE a ICES CRB Nt ETO ERE TRAE 1,676 

To Kobe—Jan. 7—Panama Maru, 4,292.__________________- 4,292 

To Yokohama—Jan. 7—Panama Maru, 83______.-__-------~- 83 

To Barcelona—Jan. 11—Infanta Isabel, 6,300_____._._-_--_-- 6,300 

To Rotterdam—Jan. 11—Westland, 900______________-___-_- 900 

NEW ORLEANS—To Rotterdam—Jan. 7—Maasdam, 646_____-_- 646 

To Liverpool—Jan. 9—Hassel, 224...-__..._._...---.----- 224 


To Antwerp—Jan. | oe iia So ings a oi cama 
To Bremen—Jan. 12—Westerwald, 59_____________-_-_-_-~ 5 


To Hamburg—Jan. 12—Westerwald, te gRR RR ee haa 1,418 
NORFOLK—To Manchester—Jan. 10—West Cobalt, 2,050...... 2,050 
To Rotterdam—Jan. 10—Beukelsdijk, 100_________--_------ 100 

To Liverpool—Jan. 10—West Arrow, 1,000______..--------- F 
MOBILE—To Liverpool—Jan. 11—Homer County, i. « awinbiia 3,322 
o Manchester—Jan. 11—Homer Castle, 100________------- 100 
SAVAN NAH—To Barcelona—Jan. 9—Salvation TE, ¢ Hee 750 

To Liverpoo!l—Jan. 10—Parthenia, 13,782_-_Jan. ‘11—Stead- 

I i a a i So 17,987 


To Manchester—Jan. 11—Steadfast, 1,048 
HOUSTON—To Liv ]}—Jan. 10—Mount Evans, 920.._...__. 
WILMINGTON—To Barcelona—Jan. 7—Magyarorszag, 1,750-- 
BRU NSW ICK—To Liverpoo!—Jan. 7—Asian, 
BOSTON—To Liverpool— Dec. 31—Nitonian, 50 





2 ST RE GE 50 
PHILADELPHIA—To Rotterdam—Dec. 29—Beukelsdijk, 3.-.-- 3 
LOS ANGELES—To England—Japn. 3—Minnesotan, 100_--_---- 100 
SAN FRANCISCO—To Japan—Jan. 9—Meiyo Maru, 403-_--.--- 403 
SEATTLE—To Japan—Jan. 6—Bay State, 750_.-.-.-----.-.---- 750 

tT ssoces ENE Ree ee Pee ES iy AT SN Meee. SRNR aa BNP eae 62,500 





Flour has been for the most part quiet and more or less de- 
pressed at times as wheat has fallen in the cash markets at 
the Northwest and elsewhere. Buyers have shown no dis- 
position to abandon their old policy of buying from hand to 
mouth. It is said that some leading consumers supplied 
themselves for some little time ahead during November 
and December at comparatively low prices, although the 
fact did not come to light at that time. Stocks here, it is 
true, are gradually falling off, but this does not seem to help 
the situation much if any at this time. It is said that 
spring patents are not at all plentiful for immediate delivery. 
Also, it appears that the supply of hard winter flour has been 
depleted very noticeably. And the statistical position of 
first clears has been strengthened, it is further stated, by 
recent purchases. In a word, stocks within a month are 
said to have been reduced considerably at New York. And 
on the 10th inst. a new feature developed when it was found 
that the American Relief Association for Russia was asking 
for offerings of erst hard clear flour. This gave rise to the 
belief here that the Association has changed its policy in the 
matter of purchases for Russian relief. There is an impres- 
sion that, owing to the relative cheapness of first clears, the 
Association had decided to buy this grade instead of soft 
winter straights, which it has hitherto bought. It is hoped 
and believed that the Association will buy first clears on 
quite a liberal scale. If it does, this grade will naturally have 
a tendency to move upward. Later in the week it was 
again reported that the Association was asking for offerings 
of first clears of American make. Canadian flour is not 
asked for, contrary to rumors at one time current. 

Wheat declined at one time under heavy liquidation 
brought about by rains in the Southwest, declines at Buenos 
Aires, prospects of sharp competition from Argentina in the 
European markets and reports of trouble among some of 
the French banks. Offerings of Argentina wheat, too, have 
increased at prices below a parity with American wheat. 
That of itself was a blow. Export demand here has signifi- 
cantly enough fallen off sharply. To make matters worse, 
exporters were reported to be reselling moderate quantities 
at least of both American and Manitoba wheat. During the 


next few months people here believe that there will be a 
sharp fight between North America and South America 
There is also an idea that unless 
keen demand in the American markets, cash 
Early in the week export sales. were 


for the Kuropean market. 
there is a ve 


wheat must decline. 
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reported here of 300,000 bushels. Of course this was a | 


mere bagatelle. And renewed reports of serious brush fires 
in Australia practically fell flat. Buenos Aires on the 9th 
inst. onset 3c. Cash markets in the main have been 
quiet in this country. It is true that the visible supply last 
week in the United States decreased 1,629,000 bushels 

inst 1,181,000 bushels in the same week last year. But 
the total is still 47,839,000 bushels against 41,183,000 
bushels a year ago, with trade slow, bull speculation chilled 
and the outlook, as many believe, rather dubious, if not 
distinctly so. 

Rains of 4 to %-inch recently fell over most of eastern 
Kansas and in the extreme southwest and south central 
counties. These added needed moisture to the ground but 
the fall in the central and northwestern counties was so 
small that it did no good whatever, according to the reports 
correspondents of the Weather Bureau. Wheat in Kansas is 
largely dormant, though the mild weather caused it to green 
up a little in a few sections where sufficient moisture fell. 
The low temperatures when the ground was bare, were not 
especially injurious except there was some heaving in eastern 
counties where the upper soil was moist. Wheat in the east- 
ern half of the State generally has a good color though there 
are sections where the entire fields are brown. The Price 
Current reports the outlook for the new crop of winter wheat 
in the Southwest very doubtful, owing to long continuance of 
drought, the fact that considerable seeded grain has not 
sprouted and that in some sections farmers are still seeding 
in hope of rain which came only in light showers last Monc ay. 
A large part of the Southwest is still without any snow pro- 
tection whatever. Nevertheless, no dependence can _ be 
placed upon condition reports until spring sprouting begins. 

Liverpool advices state that recently there has been a 
fairly steady trade in wheat to the United Kingdom and 
Continent, of which a fair volume has consisted of Australian 
and Plate wheat. It is becoming increasingly noticeable 
that Australian and River Plate wheat is taking a greater 

art in supplying international requirements. Brogmhall 
ae raised his estimate of the United States surplus of wheat 
to 240,000,000 bushels, and he reckons that the Canadian 

romise is rather smaller, say 160,000,000 to 200,000,000 

ushels. He is of the opinion that generally international 
statistics indicate sufficiency of wheat for the remainder of 
the season, but no super-abundance, especially as Central 
Europe is likely to resume buying on a fair scale. 

The Purchasing Commission for Russian Relief has laid 
down the following specifications on their purchases: ‘‘We 
shall require that seaboard inspection be furnished, showing 
the Federal standard grade of No. 1 Northern spring or bet- 
ter, and we shall also require the seller to furnish us with 
documents, such as original inspection certificate identifying 
the particular wheat purchases as having been shipped of 
the grade of No. 1 Northern spring or better from a North- 
west port, so that we may be assured of the wheat being 
grown in our own Northwest, where climatic conditions com- 
pare most favorably with Russian areas.” The Commission 
in considering tenders for deliveries f.o.b. steamers furnished 
at the ports of Philadelphia, Baltimore and New York dur- 
ing the month of January will require a provision that the 
Commission may call for the wheat during the first half of 
February at Mc. per bushel added over the January price, 
or during the last half of February at lc. per bushel added 
over the January price. | 

Broomhall’s said that world’s shipments of wheat this 
week amounted to 10,549,000 bushels, against 8,909,000 
bushels last week. Of the total, America contributes fully 
8,224,000 bushels. The remaining 2,500,000 bushels was 
about evenly divided between the Argentine and Australia. 
w» To-day prices at Chicago advanced % to 14ec. They 
ended %c. higher than a week ago on May and %e. lower 
on July. Of late the Grain Corporation has bought 1,300,- 
000 bu. of seed wheat for shipment to Russia, but this had 
little or no effect. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Wed. Thurs. Fri. 


Sat. Mon. Tues. 
BS Baneccoponsdewessepeeee cts.122% 122% 120 122 122 122% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
May delivery in elevato ct 112% M13 108% 10734 1088 11134 
er ele Wits decatcan GM ] , 
July delivery in elevator... ..._- 101% 101 9814 100 ; 99 {7 100 


Indian corn declined early in the week and then rallied 
when wheat showed an upward tendency. But fluctuations 
have been within very narrow limits. It is true that expor- 
ters have been in the market and in three days took no less 
than 1,100,000 bushels, according to current reports. But 
it is perhaps rather significant that buying of over a million 
bushels should have had so little effect. The Government 
bought 2,300,000 bushels for Russian relief. It had no 
effect. Receipts, however, have at times increased at the 
primary points. And it is a fact that last week the visible 
supply in the United States increased 1,508,000 bushels, 
against an increase in the same week last year of 1,241,000 
bushels. This brings the total up to 24,787,000 bushels, 
against 6,649,000 bushels a year ago. With a visible supply 
nearly four times as big as at this time in 1921, it seems plain 
enough that the demand must increase materially if prices 
are to improve. World’s shipments of corn, according to 
Broomhall this week, show a substantial increase over the 
preceding week, with this week’s figures 5,614,000 bushels, 
against 4,969,000 bushels last week. America contributed 
3,084,000 bushels, Argentine shipped 2,117,000 bushels, and 





the remainder came from the Danube and Africa. To-day 
prices advanced slightly, closing practically unchanged as 
compared with a week ago. 
ES OF CORN IN NEW YORK, 
DAILY CLOSING PRICES OF CORN J EW ORK 


RES NS EE, a EE cts. 65% 65% 65% 66% 66% 68% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mi hurs Ti 


B35, 535% BO "3% b3%e 83% 
May delivery in elevator. ---- cts— 
July delivery in elevator_...--.---- 5514 55 544% 54% 33% 54% 


Oats fluctuated within very narrow limits, declining at 
one time and later rallying slightly. No striking features 
have developed. Of course oats have sympathized to a 
certain extent with wheat when that grain declined. Longs 
have been liquidating, when there was a decline in wheat 
and corn, and a lack of any aggressive demand. ‘The de- 
mand from commission houses has been less active. It is 
true that last week the visible supply decreased 546,000 
bushels against an increase in the same week last year of 
183,000 bushels. But the fact remains that the total is 
still 67,182,000 bushels against 32,377,000 bushels a year 
ago. So that the statistical position on its face at least is 
inimical to the interests of the holder. Moreover, Western 
advices have seemed to encourage the idea that the crop 
movement was about to increase. To-day prices showed 
little change. They ended to 4c. higher than a week ago. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Tiurs. 
48 47% 48 48 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Frt. 

May delivery in elevator. ___~- cts. 39 38% 37% 38% 38% 38% 
July delivery in elevator._.___.-_- 39% 39% 38% 39% 39% 39% 


Rye has reacted with wheat and other grain. In a single 
day it dropped 2 to3%ec. Buying power has failed. It has 
lost the steady tone which at times characterized it recently, 
when it often showed independent strength regardless of the 
fluctuations in other grain. It is true that offerings at the 
West in the forepart of the week were very small. It is also 
said that cash houses have recently been taking a consid- 
erable percentage of the offerings. But the visible supply 
last week increased 375.000 bushels, bringing the total up 
to 7,145,000 bushels, against 3,606,000 a year ago. So that 
the visible supply looks rather formidable in so quiet a mar- 
ket. Export demand has been lacking. To-day prices ad- 
vanced \% to le., ending, however, at a net decline for the 
week of 14 to 1iKe. 

DAILY CLOSING PRICES OF RYE 


Fri. 
48 


FUTURES IN CHICAGO. 








Sat. on. Tues. Wed. Thurs. Fri. 

May delivery in elevator_____- cts. 84% 84% 81% 83% 83% 83% 
July delivery in elevator_.___..._- 77% 78 76 75 75% 76% 

The following are closing quotations: 

GRAIN. 

Wheat— Oats— 

Bs ne ees $1 22% Sea ee 48 

No. 2 hard winter 122% 7 ae | ss 44 

Oo arley— 

No. 2 yellow... - $0 66% tt cicdethbiswa aed 56 % @6044 

ye— | ciety wns cnsdnitid 63 % @67 

I allele alin 

FLOUR. 

Spring Ss $6 50@ $7 00| Barley goods—-Portage barl 

inter Copaieite. soft 5 50 5 75 md EE RE PR a $6 50° 
Hard winter straights 6 25 6 75 Nos. 2,3and4 1 650 
First spring clears... 4 25 500! Nos. 2-0 an -- 650@ 665 
Ryeflour.......-... § 25 575| Nos. 40 and 5-0.. 675 
Corn goods, 100 Ibs., Oats goods—Carl 

Yellow meal_____- 1 50 1°0; spotdelivery._.__ 470@ 490 

Corn flour.._..._- 150@ 160) 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: ~ 





Wheat. | Corn. | Oats. | Bartey. 


























Receipts al— Flour. Rye. 
bbis.196lbs.|\bush. 60 lbs.'bush. 56 lbs \bush. 32 Ibs \bush .48Ibs \bush .56lbs. 
Chicago ....- 163, 117, 3 342,000 971. 97,000 25.000 
Minneapolis..| © __..-- 847, 414,000 259, 69.000 39,000 
age ett Me dete 216.000, 466, 129, 7,000 95,000 
Milwaukee_._| 20, 16,000, 401, 305, 53,000 15,000 
Be actus ‘tunes a 75,000 41,000 -..... |: 1,000 
ei ae: “ell ace 33, 49.000 i soa. i. eee 
Indianapolis..|  ._..-. 16, 454,000 142,000 ______ ee 
St. Louis..__| 78,000, 330,000; 569,000 316, 18,000: 1;000 
Peoria_______ 46,000 12,000' 327.000 197,000 —____. cr ee ae 
Kansas City..| -....-. 729, 196 .000: at  camane eo 4AM 
eal anit tea 124, 939,000 100,000 _._._.| ...... 
er ee Be 33, | 73,000 ARBORS is Sa ote ll 
Total wk. 22) 307,000 2,49s, 7,305.000' 2,550,000 244.000; 176,000 
Same wk. ’21| 236.000 4,646. 4,677,000, 2,464,000, 484,0C0 663.000 
Same wk. ‘20 489,000| 5,102. 4,262,000' 4,290,000 657,000| 849,000 
Since Aug. 1— 
pen 10,344,000/212,781 162.234.0001 108, 197,000! 14,731,000)10,944.000 
igi 16' 176 ,000/195.347, 78,860 000) 103,296 000) 23.869. 7,862,000 
ri 10,981,000 277,267, 83,217,000 112,619,000! 18.075,000)17.725.000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 7 1922 follow: 





























i 
Receipis ai— Flour. Wheat | Corn. | Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York._.' 186,000 1,408, 560, 116,000, 27,000 12,000 
Portland Me. 19,000 RCI it AMM GRE SS. 5 Bae ok 8 art te 
Philadelphia__| 53,000; 1,224,000 138.000; 60,000, -.---.| ----.- 
Baltimore... _- 16,000| 139,000, 849,000 34,000, 20,000 552,000 
New Orleans.*; 113,600 370,000 997.000 ee ce fee 
TG Rcout  wenene cee Gage: ae pe SO Sener ee 
Montreal ___- 17,000 219.000 1,000 43.000, 12,000 -....- 
St. John____- 26,000i 256,000 _____- [ee ee ee 
Boston ....-- 24,000) 129,000 2,000 111,000, 25,000 1,000 
Total wk. '22 454.000 4,281,000! 2,547000/ 516,000  $4,0C0| 565,000 
Since Jan.1'22| 458,000, 4,281,00C| 2.547.000, 516,000, 84,000, 565,000 
Week 1921___ 442,000 4 147.000 277, 880,000) 562. 672,000 
Since Jan.1'21| 806, 5 375, 670.000 1.553.000 882,600) 1.202.000 

ipts do not include grain passing through New Orleans for foreign ports 


* Receip 
on through bills of lading. 
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The exports from the several seaboard ports for the weck 
ending Jan. 7 are shown in the annexed statement: 























Ezports from— Wheat. | Corn. | Flour.| Oats. | Bartey. Peas. 
| Bushels. | Bushels. |Barrels.| Bushels. |Bushels.' Bushels.| Bushels. 
New York...____. 2,295,034 381 032| 87,471| 189,799) 18,696, 157,074) _.____ 
Portland, Me_.-_-- meee: | Cb eo 0 a ee err een 
ES 1; eee 2000} 110,000; _.___- 25,000| _.___. 
Philadelphia ______ 1,037,000 184,006| 4,000) ____.. Beret Depers 
Baltimore __.____. | 327,000 1215,000| 2,000) —__._-- 361,000 30,000) ______ 
New Orleans. _._.- | 52,000 344,000; 25,000) --_--- ee ae YS Res 
Galveston _______- | A MEE . cL 58s. cudwchh deeuadh aleeiGrs baces 
Montreal . ---| [cco «saben Decorate pie Dre gage Ler a Ras 
St. John, N. B....| 256,000! _.__.. SB 5 Get + Genes Ga eee 
Total week____. 4,829,034 2,402,032 165,471) 414,799 400,696 288, 074| _. ce ia 
Week 1921.....___. 7:279.302 477.801 17$,757| 158,829 501,484 593,685 





The destination of these exports 


for the week and since 
July 1 1921 is as below: 








| Flour. | 
































Corn. 
Exports for Week. wee 
and Since | Week Since Week Since Week Since 
Jaly 1 to— Jan. 7 July 1 Jan. 7 | July 1 Jan. 7 July 1 
1922. 1921. 1922. 1921. 1$22 1921. 
Barrels. | Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom. 77,236 3,316,519) 1,261,606) 50,657,786' 360,000|15,207,746 
Comsinems .....«- 75,225, 2,980,320, 3,547,428)129,766,282 2,009,032/42 867,123 
So. & Cent. Amer. ____-_- 40 444 20,000} 2,533,137 23,000} 1,902,410 
West Indies_____- a een”. ascame 5, 10,000 569,516 
Brit. No.Am.Cols _____-! [i Sen oe vlan. * “aged abu 
Other Countries_. 7,950; 341 y | Remar 389,00C) -....-. 14,108 
RE a: a 471! 7,629 947) 4 4,829,034) 183,351,205 2,402 ,032|60,560,°03 
Total 1920______- 179,757 7,940,244 7,279,302:214.417, 853) 477,801) 5,893,822 








The world’s shipment of wheat and corn for the week 
ending Jan. 7 1922 and sinee July 1 1921 and 192) are 
shown in the following: 


———— 


















































Wheat. | Co n. 
Exports. 1921-1922. 1920-1921. 1921-1922. | 1920-1921. 
Week Since Since Week Since Since 

Jan. 7. | July 1. July 1. Jan. 7. July 1. July 1. 

—T Busheis. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

North Amer_| 8,224,000 254,999,000/191,915,000| 3,084,000, 62,673,000,  854,0 
Russ.& Dan. ° 56,000 2.832.000 ___.___ 215,000) 10.451.000 _...|__. 
Argentina.__| 1,117,000 17.359.000| 92,191 000) 2 117,000| 78,865,000 65,130,000 
Australia____| 1,152,000 41,992,000| 57,347,000} -.......| -----..-| | -------- 
SETS eee 7i2, ah ek Re i ea 
Om GE -oo) esaas | 1.911,000| 200,000' 3,815,000| 1,750,000 
Total_____|10,549,000 317,894 ,000'343,364,000| 5,616,000 155.804.000 67.734 009 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 7 was as follows: 


GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Bar'ey , 

United States— bush. bush. bush. bush bush- 
 § 1,823,000 983,000 1,031,000 263,000 259 00C 
TES CET ge 55 16,000 Eres. & 
Philadelphia._._..._..-- 1,308,000 240,000 201,000 48,000 4,000 
AES TERT 2,117,000 1,317,000 150,000 2,448,000 313,000 
EO EE a eae RR i = RE eee 
New Orleans. ........... 3,710,000 983,000 110,000 59,000 112,000 
RTE IRE rs hae. a ina ide ARR ea, 
A ,296,000 1,854,000 3,733,000 428,000 522,000 
= | 3,493,000 3,203,000 606 ,000 cel 
Ol a 1,349,000 91, 75,000 38,000 5 000 
- RE ATES RNC seo8 IRS ee eee 
I i a lke 15 000 75 006 159,000 5 ee ae 
EE STOTT I 2,511,000 7,364,000 16,645,000 680,000 133,000 
es | TTR RR i Rta > ei ia a Pe 
Milwaukee _......_.....- 101,000 1,335,000 ,000 16, 182,006 
OO a 2,027,000 7,001,000 5,356,000 594,000 183,000 

Minneapolis.__...__.__._.. 8,446,000 724,600 22,335,000 1,226,000 1,064,00 

RA 2k EE 2.211.000 289,000 30,000 86, 4,0 

I ne a ils 10,263,000 2,005,000 2,879,000 a - daaeae 
St. Jopeph, Mo__._.____-_ 847,000 83,000 239,000 2,000 5,000 
I A 168,000 198,000 822,000 canara’ deceed 
Indianapolis..._._._._-_- 242,000 364,000 428,000 Awe 
ETP, 86 PS 52 SEES 2,279,000 889,000 2,778,000 484,000 13,000 
Total Jan. 7 1922____47,839,000 24,787,000 67,182,000 7,145,000 2,799,000 
Total Dec. 31 1921____49,468,000 23,279,000 67,728,000 6,770,000 2,945,000 
Total Jan. 8 1921__._41,183,000 6,649,000 32,377,000 3,606,000 3,200,000 
Total Jan. 10 1920__._70,96:,000 3,171,000 12,460,000 17,958,000 3,192,000 


Note.—Bonded grain not included above: Oats, 56,000 bushels New York, 33,000 
Boston, 307,000 Buffalo, 533,000 Baltimcre, 30, 000 on Lakes; total, $53,000 bushels, 
against 415 000 in 1€21; barley, New York, 67,000 bushels, Buffalo 225,000, Duluth 
9,00C, on Lakes 386, 000: totel, 687,060 bushels, against 243, 000 bushels in 1921: and 
wheat, 665,000 New York, 425, 000 Baltimore, 4,051,000 Buffalo, 904,000 Philadel- 


phia, 323, 000 Boston, 397,006 Toledo, 15,927, 000 on Lakes; total, 22,632,000 bush- 
els in 1922. 























Canadian— 
st 892,600 1,423,000 659,000 4,009 167,000 
Ft. William & Pt. Arthur._22,841,000 #§$-._____. . FREES Se 1,518,0uV0 
Other Canadian.__..._ - [_ - 7 eee a = ~gaiase 1,139,000 
Total Jan. 7 1922__..31,441,000 1,423,000 8,745,000 4,000 2,824,000 
Total Dec. 31 1921____30,183,000 1,435,000 8,126,000 2,000 2,798,000 
Total Jan. 8 1921___.20,060,060 135,000 8,45»,000 1,000 1,631,000 
Total Jan. 10 1920____12,635.000 18,000 6,105,000 42,000 1,826,000 
Summary— 
SET Cc cticoskietedne 47,839,000 24,787,0C0 67,182,006 7,145,000 2,799,000 
Canadian __.-_-. a atl 31,441,000 1,423,000 8,745,CO00 4,000 2,824,000 
Total Jan. 7 1922. _- -- - SOs 26,210,000 75,927,000 7,149,000 5,623,000 
Total Dec. 31 1921____79,651,000 24,718,000 78,854,000 6,772,000 5,743,060 
Total Jan. 8 1921___.61,243,000 6,784,000 40,836,000 3,607,000 4,831,000 
Total Jan. 10 1920- of 596,000 3,189,000 16,565,000 18,007,000 5,018,000 
THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 15 1922. 


As the month of January rolls along it becomes increas- 
ingly evident that the turn of the year has brought into all 
sections of the market an increasing activity. At present 
there are more buyers in the New York markets than there 
have been for some time past. It is.true that they are not 
buying heavily, but their presence here is caused by a rec- 
ognized need of materials. It is very probable that there 
will be increasing strength to trading as soon as definite 





<a —— 


values are established, as this is the reason the majority of 
buyers give for deferring their purchases. Of primary in- 
terest at this juncture, of course, is the opening in woolens, 
which has been looked forward to as a vital necessity to the 
woolen trade to give a sound sense of values for the future. 
So far the openings have taken the form of individual af- 
fairs of no great importance, beyond the trend in prices 
which they show, but entirely dependent on the final quo- 
tations of the American Woolen Company. A rumor is cur- 
rent throughout the trade that this big company is pre- 
pared for an opening, and will probably suddenly announce 
one for next Monday, in which event it will be only a ques- 


tion of days until all other houses have fallen in line. The 
eighteenth annual convention of the National Wholesale 
Drygoods Association and its various auxiliary bodies is 
calling numbers of prominent jobbers into the city who ex- 
pect to attend the convention, and, in many cases, do some 
buying while here. ‘There are also a number of Scotch 
woolen men in and around the market, who state that their 
trip to this country is not strictly for bus.ness, but who are 


at the same time managing to secure orders for fair-sized 
lots of their products. 


DOMESTIC COTTON.—tThe prices on the entire line of 
cotton fabrics have remained very steady throughout the 
week, and there has been no disposition shown on the part 
of sellers to follow the slight movement in the price of the 
commodity. In some instances it is reported that a buyer 
may obtain slight concessions, but as a rule this is applica- 
ble only to small and odd lots. Generally the prices are 
steady, with the demand showing tendencies of broadening. 
Most of the selling agents state that they do not expect any 
large activity this month, but feel that by the beginning of 
the next a material increase in demand will be apparent. 
Many of the jobbers who are here to attend the convention 
are ‘buying in fair-sized quantities, and the assemblage of 
jobbers report the stocks throughout the country to be in 
a reduced condition. There is some agitation on the part of 
jobbers to secure better terms of payments, and some of 
them state that if such arrangements could be consum- 
mated there would be a larger amount of business brought 
into the open immediately. There is little indication of a 
revival of the export business which has been so dull re- 
cently. Although it is true that many mills are receiving 
inquiries, it is apparent that while adverse exchange mat- 
ters remain to trouble the situation little business can be 
expected to develop. At present there is small inquiry for 
ducks, although the price has fallen sharply. The conver- 
ters are in the market in a limited way for fine goods. 
There is little activity in sheetings, although the prices have 
remained steady throughout the week. Print cloths in the 
28- nch, 64 x 64’s are selling at 644¢, and the 27-inch, 64 x 
60's at 5%c. Gray goods in the 38%-inch 64 x 64’s are 
listed at 94c, and 39-inch, 68 x 72’s at 9%c. Three-yard 


.brown sheetings are selling at 10%c, and four-yard at 10\4c. 


WOOLEN GOODS.—tThe woolen section of the market 
continues to remain the storm centre of the entire trade. 
The reports of salesmen sent on the road by garment manu- 
facturers continue to be of an optimistic nature, and they 
are returning orders in numerous quantities. At the same 
time the matter of the settlement of the strike between the 
garment manufacturers and the strikers, in order that they 
mal fill the orders received, continues to remain a mystery. 
There has been an everlasting turmoil of court proceedings 
on both sides, but up to the present time there has been 
nothing done as regards a definite settlement. Many in the 
trade predict that the settlement will not be effected this 
month or this year. However, it is becoming increasingly 
apparent that the individual manufacturers are taking mat- 
ters in their own hands and are daily making settlements 
with their own workers individually. A prominent manu- 
facturer ventured the assertion that two weeks more would 
see the majority of the manufacturers in the city making a 
normal output. At present the largest question confront- 
ing the trade, outside of the strike, is the one of values, 
over which there is a great deal of uncertainty. The rumor 
that the American Woolen Company will lead off with its 
opening on Monday next is generally hoped to be true. as 
many of the trade feel that there will be little activity until 
this event has decided in a general way what future values 
will be. There are buyers here in the market for woolen 
goods, and particularly for ready-to-wear garments for de- 
partment stores. 


FOREIGN DRYGOODS.—There has been a very quiet 
time in burlap trading during the week. At present, spot 
lightweights are quoted at 4.05c, and the spot heavies at 
4.90c¢, which is closely in line with the Calcutta market. 
Most of the lack of buying appears to be due to the slump 
in price of the bag market and the uncertainty confronting 
the manufacturers. At present the market is steady on 
these figures, but there are dealers who have made conces- 
sions of 10 to 15 points to secure business, it is said. The 
linen market continues to occupy a quiet place in the trade. 
with prices well maintained and a fair amount of trade be- 
ing done. The demand for linens is reported to be improv- 


ing following the slump that came directly after the Christ. 
mas holidays. 
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Kentucky.—Soldiers’ Bonus Measure Introduced in Legis- 
lature.—-A proposition to issue $10,000,000 soldiers’ Bonus 
bonds was introduced in both Houses of the Kentucky Legis- 
lature on Jan. 10. The measures provide for a bonus of 
$10 a month for each month of service to Kentucky soldiers, 
sailors, marines, and army nurses who served in the World 
War. The bills would limit these payments to a maximum 
of $250, and would provide a $10,000,000 bond issue to be 
voted on at the November election, to pay for it. 


4 tate and 


BECO © 





Missouri.—Soldiers’ Bonus Law Upheld by State Supreme 
Court.—‘ “The Supreme Court late to-day,’’ said a special dis- 
patch to the St. Louis ‘“‘Globe-Democrat” dated Jan. 7, 
“affirmed the validity of the constitutional amendment pro- 
viding $15,000,000 to pay a bonus to Missouri’s soldiers, sail- 
ors and marines.” The dispatch continued as follows: 


The Court also, in the same opinion, held the act of the Legislature in 
providing for a commission to pass upon the claims and authorizing a sale 
of the bonds and the payment of the bonuses to be made this year valid 
save as to its going into effect after approval by the Governor. A majority 
of the members of the Court hold that the emergency clause is invalid. As 
a consequence, the Act cannot become operative until Feb. 17. 

The opinion was written by Judge Woodson and concurred in by Judges 
Graves, J. T. Blair, Walker and Elder. Judge D. C. Blair and Judge 
Higbee dissented only as to that part of the decision which eliminates the 
emergency clause to the legislative Act. 

The Court held recently that emergency clauses can only be attached to 
bills relating to the peace, health and safety of the people and to general 
appropriation bills setting apart money for the State governments and its 
institutions. ; | 

Friendly Proceedings. 

The suit was a friendly proceeding filed by the attorneys for the Bonus 
Commission, in the name of Margaret Fahey, a property owner of St. 
Louis. The object was to clear away any possible objections that could be 
made attacking the validity of the bond issue. From the Cole County 
Circuit Court, where the suit was filed, a ruling against the bond issue 
resulted, and an appeal followed at once to the Supreme Court. 

The amendment itself was attacked, since it was adopted at a special! 
election last August. It was contended that consitutional amendments 
can only be voted upon at general elections. Even the validity of the second 
special session of the Legislature, the title to legislative act and half dozen 
other sources, were all challenged in the suit. Judge Woodson answered 
one after another and held that no legal errors exist and the amendment 
was properly submitted and properly adopted by a very large majority, 
and that the legislative acts were valid save as to the emergency clause. 
it was pointed out that the Circuit Court would have been fully justified in 
issuing an injunction against the registration of the bonds on their sale 
prior to the time the law becomes operative, or ninety days following the 
adjournment of the Legislature, which occurred Nov. 17. 

A point was raised that the publication of the amendment only appeared 
during three weeks in the Sedalia ‘‘Democrat,’’ when the law requires a 
publication of four weeks preceding the election. Judge Woodson says 
that if the entire vote of Pettis County had been omitted or cast against 
the amendment it would still have had something like 75,000 majority. 
and the court would not be justified in holding that the amendment itself 
isinvalid. Referring to lapse of time until legislative act becomes operative, 
under the ruling of Court, Judge Woodson says: 


Wait Until Feb. 17. 


‘‘We regret to postpone the disposition of this fund so richly deserved by 
the beneficiaries thereof, even for the short space of six or seven weeks, 
but we feel that the heroes are entitled to the fund would not ask us to run 
counter to former judicial determinations.’ 

Acting upon the theory that the law became operative when it was 
approved by the Governor, the latter some weeks ago appointed Colonel 
Jo D. McNeely of St. Joseph and Colonel James E. Reiger of Kirksville 
as the two Bonus Commissioners to act with Adjutant General Raupp in 
the distribution of the fund. Much preliminary work has already been 


done in getting data together and answering an immense amount of corre-" 


spondence. Under the ruling of Court it appears that the two Commis- 
sioners will have to be reappointed. 
Nothing more can be done now until after Feb. 17. 





BOND CALLS AND REDEMPTIONS. 


Denver ‘City and County), Colo.—Bond Call.—Notice 
has been given that sufficient moneys are in the hands of 
M. J. McCarthy, Manager of Revenue and Ex-Officio City 
Treasurer, to pay the following bonds: 


Improvement Bonds, 


East Denver Improvement District No. 7, Bond No. 35. 

Harman improvement District No. 1, Bonds Nos. 1 to 20, inclusive. 
North Side [Improvement District No. 9, Bonds Nos. 9 and 10. 
North Side Improvement District No. 15, Bonds Nos. 76 to 83, inclusive. 
North Side Improvement District No. 25, Bond No. 14. 

South Denver [Improvement District No. 10, Bond No. 19. 


Park Bonds, 
East Denver Park District, Bonds Nos. 1966 to 1975, inclusive. 
Surfacing Bonds. 
North Denver Surfacing District No. 1, Bond No. 76. 
South Capitol Hill Surfacing District No. 1, Bond No. 19. 
Paving Bonds. 
Alley Paving District No. 48, Bond No. 10. 
Alley Paving District No. 50, Bond No. 10. 
Alley Paving District No. 55, Bonds Nos. 1 and 2. 
ana bonds are called in for payment on Jan. 31, interest ceasing on 
t date. 
Upon the request of the holders of any of the above bonds received ten 
days before the expiration of this call, the above official will arrange for 
their payment at the Bankers Trust Co.. New York City, but not otherwise; 


south Allentown (P. O. Allentown), Lehigh County, 
Pa.—Bond Call.—Bonds numbered from 1 to 13 of the issue 
of July 1 1914 have been called for payment at the Merchants 
National Bank of Allentown, and interest has ceased since 
Jan. 1 1922. 


a 


BOND PROPOSALS AND NEGOTIATION 
this week have been as follows: 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE? DISTRICT 
NO. 1, Fla.—-BOND SALE.—The $500,000 6% road and bridge bonds 
mentioned in V. 113, p. 2636, have been purchased by A. T. Bell & Co. 
and Blanchet, Thornburgh & Vandersal, both of Toledo, jointly. at par less 
a discount of $16,935, equal to 96.613, a basis of about 6.37%. Date 
Jan. 11921. Due yoarly as follows: $10,000 1925; $15,000 1926: $ 
1927; $17,000 1928; $18,000 1929; $19,000 1930; $20.000 1931; $21,000 1932; 
$22,000 1933; $23,000 1934; $24,000 1935; $25,000 1936; $26,000 1937: 
$27,000 1938; $28,000 1939; $29,000 1940: $30,000 1941; $31,000 1942: 





$32,000 1933: $33,000 1934, and $34,000 1935. 








ANGELINA COUNTY (P. O. Lufkin), Texas.—BOND SALE.—It 
appears that the $500,000 5\%% road bonds offered on Dec. 20 (V. 113, p. 
2528) have been sold. The bonds answer to the following description: De- 
nom. $1,000. Date Oct. 10 1921. Prin. and semi-ann. int. (A. & O.) 

ayable in N. Y. City or at the State Treasurer’s office in Austin, or at the 
sounty Treasurer's office in Lufkin, at option of holder. Due 
Oct. 10 as follows: $16,000 1922: $17, 1923 and 1924: $16, 1925; 
$17,000 1926 and 1927; $16,000 1928: $17,000 1929 and 1930; $16,000 1931: 
$17,000 1932 and 1933; $16,000 1934; $17,000 1935 and 1936; $16.000 1937 
$17,000 1938 and 1939: $16,000 1940; $17 000 1941 and 1942: $16.000 1943: 
$17,000 1944 and 1945: $16,000 1946; $17,000 1947 and 1948: $16.000 1949 
and $17,000 1950 and 1951. These bonds, which are part of the $1,425,000 
mentioned in V. 113, p. 1598, are now being offered to investors at prices 
to yield from 5.75% to 5.30%, according to maturities, by the First Na- 
tional Company of St. Louis, Halsey, Stuart & Co., Inc., and Kauffman- 
Smith-Emert Co., Inc. 


ABBEVILLE, Vermillion Parish, La.—-BOND SALE.—On 
the $125,000 bonds mentioned in V. 113, p. 100, were sold. 


ABERDEEN, Gray’s Harbor County, Wash.—COUNCIL AUTHOR- 
IZES CONSTRUCTION OF A SANITARY TRUNK SEWER SYSTEM 
AND PASSES A STREET IMPROVEMENT BOND ORDINANCE.—The 
“Oregonian” of Jan. 6 says: ““The Aberdeen City Council last night author- 
ized construction of a $140,000 sanitary trunk sewer system between Divi- 
sion St. and the Hoquiam city limits. The cost will be borne by the prop- 
erty owners, bonds to be issued at 7% to cover the cost. The Council also 
passed an ordinance providing for a pond issue to pay for street improve- 
ments on L Street from First to Second and in one block of the Weatherwax 
addition, between G and H streets.”’ 


ABIACA DRAINAGE DISTRICT, Leflore, Holmes and Carroll 
Counties, Miss.—BONDS OFFERED BY BANKERS.—The Liberty Cen- 
tral Trust Co. of St. Louis are offering $110,000 6% bonds to investors. 
Denom. $100 and $500. Date Jan. 2 1922. Prin. and semi-ann. int. 
(M. & 8.) payable at the Liberty Central Trust Co., St. Louis. Due in 
Mar. 1 as follows: $100 1922 to 1926 incl., $7,000 1927 to 1932 incl., and 
$7,500 1933 to 1941 incl. 


ADAMS COUNTY SCHOOL DISTRICT NO. 27 (P. O. Derby), Colo. 
—BOND SALE.—Este & Co. of Denver recently purchased an issue of 
$6 000 6% school building bonds. 


AINSWORTH SCHOOL DISTRICT (P. O. Ainsworth), Brown 
County, Neb.—BOND OFFERING.—Signed and sealed bids will be re- 
ceived by the Board of Education for $125,000 5%% 30-year serial bonds. 
Interest semi-annual. Assessed valuation, $1,895,515. 


AITKEN COUNTY (P. O. Aitken), Minn.—BOND SALE.—The 
$105,000 refunding bonds, offered Oct. 31 (V. 113, p. 1696) have been sold 
at par to the Drake-Balla rd Co., of Minneapolis. 


AKRON, Summit County, Ohio.—BOND OFFERING.—F. A. Par- 
malee, Director of Finance, will receive sealed bids until 12 m. Feb. 2? for 
the following eleven issues of bonds, aggregating $1,616.300. 
$500,000 5% % trunk sewer bonds. Denom. $1,000. Due $16,000 yearly 
on Feb. 1 from 1923 to 1932, inclusive. and $17,000 yearly 
on Feb. 1 from 1933 to 1952. inclusive. 
grading, curbing, paving, constructing sidewalks, planting 
shade trees, sewer lateral construction and water service 
connection bonds. Denom. 1 for $700 and 9 for $800 each. 
Due yearly on Feb. 1 as follows. $800 from 1923 to 1931, 
inclusive, and $700 in 1932. 
improvement bonds. Denom. 1 for $900 and 21 for $1 .000 
each. Due yearly on Feb. 1 as follows. $2.000. 1923 to 
1930, inclusive; $3,000. 1931, and $2.900 in 1932. 
improvement bonds. Denom. 5 for $800, 2 for $900 and 
3 for $1,000 each. Due yearly on Feb. 1 as follows. $800. 
1923 to 1927. inclusive; $900, 1928 and 1929, and $1,000 
from 1930 to 1932, inclusive. 
smprovement bonds. Denom. $900. Due $900 yearly on 
Feb. 1 from 1923 to 1932, :nclus.ve. 
smprovement bonds. Denom. $400. 
Feb. 1 from 1923 to 1932. :nclusive. 
street bonds. Denom. $1,000. Due $50,000 yearly on 





Jan. 6 


7,900 6% 


21.900 


9 ,000 


4,000 
500,000 514% 


Due 3409 yearly on 


Feb. 1 from 1923 to 1932. inclusive. 

200,000 5'4% street-widening bonds. Denom. $1,000. Due $10,000 
yearly on Feb. 1 from 1923 to 1942, .nclusive. 

100,000 54%% park, boulevard and public playground bonds. Denom 


$1.000. Due yearly on Feb. 1 as follows. $3,000 from 192: 
to 1942, inclusive, and $4,000 from 1943 to 1952, inclusive. 
street building and improvement bonds. Denom. $1,000. 
Due yearly on Feb. 1 as follows. $8,000, 1923 to 1942, inclus- 
ive, and $9,000 1943 to 1952, inclusive. 
street-improvement bonds. Denom. 1 for $700 and 14 for 
$1,000 each. Due yearly on Feb. 1 as follows. $1,000, 1923 
to 1929, inclusive: $2,000, 1930 and 1931, and $2,700 1932. 
Date Feb. 11922. Certified check for 1° of the amount bid for, payable 
to the above Director, required. Bonds to be delivered at Akron and may 
be registered as to principal or interest. or both. Purchaser to pay accrued 
interest. 


ALBEMARLE COUNTY (P. O. Charlotteville), Va.—BOND SALE.— 
It appears that $420,000 5°, coupon road bonds have been sold. Denom. 
$1,000. Date Jan. 15 1922. Principal and semi-annual interest (J. & J.) 
payable at the office of Harris, Forbes & Co., New York City. Due 
Jan. 15 1947. UHarris, Forbes & Co., New York, are now offering these 
bonds to investors at par and interest. Bonded debt (including this issue) , 
$854,000 assessed valuation, $16,370,518 population, 26,005. 


ALBION, Noble County, Ind.—BOND OFFERING.—Herbert Cockley, 
Town Clerk, will receive sealed bids until 7.30 p.m. Feb. 15 for $24,000 6% 
coupon bonds. Denom. $500. Date Feb. 15 1922. Principal and semi- 
annual interest (F. & A.) payable at the Albion Natoinal Bank, in Albion. 
Due $1.000 each six months from Feb. 15 1924 to Aug. 15 1935. inclusive. 
Purchaser to pay accrued interest. 


ALGOOD SCHOOL DISTRICT (P. O. Algood), Putnam County, 
Tenn.—BOND SALE.—The Board of Education has purchased the $39,000 

% 20, 25. or 30 year school bonds which were to be sold on Jan. 20 as 
mentioned in V. 113. p. 2740. 


ALLEN COUNTY (P. O. Lima), Ohio.—-BOND SALE.—the $58,000 
6% road bonds offered on Jan. 5 (V. 113, p. 2636) were sold to W. L. 
Slayton & Co. at $60,418.60 (104.17), a basis of about 5.12%. Date 
Dec. 1 1921. Due $2,900 each six months from March 1 1922 to Sept. 1 
1931 inclusive. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo), 
Potter County, Tex.—-ADDITIONAL DATA.—The following additional 
date have come to hand, relative to the $220,000 6% school bonds reported 
sold in V. 113, p. 2422. Principal and semi-annual interest payable at the 
National City Bank, New York City, or at State Treasurer's office at Aus- 


250,000 5!4% 


14,700 


, ny 
6 /¢ 


tin. Due yearly on Dec. 1 as follows: $5,000, 1922 to 1941, inclusive, and 
$6,000, 1942 to 1961, inclusive. 
Financial Statement. 

Actual valuation, .estimated____.___________. SRE epee a re. $35,000,000 
Assessed valuation_______- ae ee PE RE ST Eee Ce gyan ee 18,362,623 
Total debt, including this issue_________.- PRAT TOE REED 562,500 

Population, 17,000. 

Total debt about 3% of the assessed valuation. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P.O. Amarillo), 
Potter County, Tex.—BONDS REGISTERED.—The State Comptroller 
on Jan. 5 registered $220,000 6% serial bonds. 


ANAMOSA, Jones County, Iowa.—BOND OFFERING.—Daisy 
Stevens, City Clerk, will receive sealed bids until 7:30 B; m. Feb. 6 for 
$8,000 6% memorial building bonds. Denom. $1,000. ate June 1 1921. 
Principal and semi-annual interest (J. & D.) payable at the First National 
Bank, Minneapolis. Due yearly on June 1 as follows: $4,000, 1926 $1,000, 
1927 $2,000, 1928 and $1,000, 1929. Certified check for $200 required. 


ANDERSON COUNTY (P. O. Anderson), So. Caro.—-BOND SALE. 
An issue of $250,000 6% road serise ‘‘B’’ bonds has been awarded to the 
Trust Co. of Georgia of Atlanta, at a premium of $7,000, equal to 102.80. 


ANNONA INDEPENDENT SCHOOL DISTRICT (P. O. Annona), 


Red River County, Texas.— BOND SALE.—The $35,000 5% school bldg. 
bonds mentioned in V. 113, p. 1270, have been awarded to Hough on, 





| Lumsden & Co.. of Dallas. 








JAN. 14 1922.] 


THE CHRONICLE 





21% 








ANNONA INDEPENDENT SCHOOL DISTRICT (P. ©. Annona), 
Red River County, Tex.—BONDS REGISTERED .—-An issue of 5% 
10-40-year schoo, building bonds amounting to $35,000 was registered with 
the State Comptroller on Jan. 2. 


ARLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Arling- 
ton), Tarrant County, Texas.—BOND DESCRIPTION—PRICE PAI D. 
—The $100,000 5% 40-year (optional) high-school building bonds, recently 
sold as mentioned in V. 113. p. 2636, bear the following description. 
Denom. $1,000. Date Jan. 
bonds was par. 


ARLINGTON SCHOOL DISTRICT (P. O. Arlington), Kingsbury 
County, So. Dak.— BOND SALE.—The Wells-Dickey Co., of Minneapolis, 
purchased on Dec. 29 $20,000 6%% funding bonds at par. 
$1,000. Date Dec. 1 1921. Int. semi-ann. Due Dec. 1 1941. 


ATHENS INDEPENDENT SCHOOL DISTRICT (P. O. Athens), 
Henderson County, Tex.—BONDS REGISTERED .—On Jan. 2 $125,000 
5% 20-40-year bonds were registered with the State Comptroller. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND SALE.— 
The issue of $81.000 6% coupon or registered road improvement bonds 
offered on Jan. 10—V. 114, p. 99—was sold to Biddle and Henry of Phia- 
~~ at 105.71, a basis of about 4.89%. Date Jan. 11922. Due Jan. 
1 192 


11922. Int. J. & J. The price paid for the 


Denom. 


The folowing bids were received: ‘ , 
Biddle & Henry.-_-.-.-.-...-.--- 105.71/C. W. Whitis & Co__________104.66 
L. F. Rothschild & Co_-_-_.-- 105.67 | Marine Tr. Co., Atiantic City_ 104.60 
Atlantic County Trust Co____105.36'A. B. Leach & Co., Inc___-_-- 104.53 
George B. Gibbons & Co_-_--- 105.13! Union Nat. Bk., Atlantic City.102.00 
Broadwalk Nat.Bk.,Atl. City.105.13!Second Nat. Bk., Atl. City_101.00 
B.J. Van Ingen & Co___-_---- 194.79'H. L. Allen & Co_____ Irregular bid 

AUSTIN, Mower County, Minn.—BOND SALE.—On Jan. 6 $170,000 
sewage-system bonds were sold to the Minnesota Loan & Trust Co., of 
Minneapolis, and associate, at 100.55 for 4%s, a basis of about 4.72%. 
Denom. $1,000. Date Jan. 2 1922. Int. J.& J. Principal and interest 
payable at First National Bank, St. Paul. Due Jan. 1 1942. 

In giving the notice of the offering of these bonds in V. 113, p. 2841, we 
incorrectly stated that they would bear 5%% interest. 


BAIRD, Callahan County, Tex.—BOND SALE.—The $14,000 6” 
coupon street impt. bonds and the $6,000 6% coupon water-works bonds 
offered on July 20 (V. 113, p. 315) have been awarded to the Home Na- 
tional Bank of Baird at 87.50. Date Sept. 11920. Due in 40 years, op- 
tional in 10 years. 


BAYOU-CARLIN SUB-DRAINAGE DISTRICV NO. 2, Ibzria Par- 
ish, La..——_-BOND SALE.—Sutherlin, Barry & Co., Inc. of New Orleans 
have purchased $46,000 drainage bonds. 


BEE HILL SCHOOL DISTRICT (P. O. Warrensville), Cuyahoga 
County, Ohioi—BOND SALE.—The $1,200 6% bonds offered on Jan. 5— 
V. 113, p. 2841—were sold to the First National Bank of Chagrin Falls 
Ohio, at par and accrued interest. Date Dec. 151921. Due $400 on Oct. 
1 in 1922, 1923 and 1924. 


BENTON COUNTY (P. O. Mankato), Minn.—BOND SALE.—On 
Jan. 4 the $250,000 5% 10-19-year serial road bonds, dated Jan. 2 1922 
(V. 113, p. 2841) were sold to the Minnseota Loan & Trust Co., of Minne- 
apolis at 100.20, a basis of 4.98%. 


BERLIN, Coos County, N. H.—BOND OFFERING.—W. B. Gendron, 
City Treasurer, will receive sealed bids until 7 p. m. Jan. 24 for $400,000 
5% coupon high school building bonds. Denom. $1,000. Date Nov. ] 
1921. Prin. and semi-ann. int. (M. & N.) payable at the Manchester 
Safety Deposit & Trust Co. in Manchester or at the First National Bank 
in Bostor. Due $20,000 yearly on Nov. 1 from 1922 to 1941, incl. Legality 
- oy by Ropes, Gray, Boyden & Perkins of Boston. These bonds 
by A cagereen under the supervision of the Manchester Safety Deposit 

rust Co. 


BESSEMER CITY GRADED SCHOOL DISTRICT (P. O. Bessemer 
City), Gaston County, No. Caro.—BOND OFFERING .—Sealed proposals 
will be received until 10 a. m. Jan. 20 for $30,000 6% coupon (with privilege 
of registration) bonds. by O. M. Vernon, Secretary Board of Education. 
Denom. $1,000. Date Oct. 1 1921. Principal and semi-annual interest 
(A. & O.) payable at the National Park Bank, New York. Due yearly on 
Oct. 1 as follows. $1,000, 1924 to 1949, inclusive, and $2,000, 1950 and 
1951. Certified check on an incorporated bank or trust company, or cash, 
for 2% of the amount of bonds bid for, payable to the Board of Trustees, 
required. The purchaser must pay accrued interest from the date of the 
bonds to the day of delivery. he bonds cannot be sold at less than par 
and accrued interest. Successful bidders will be furnished with the opinion 
of Reed, Dougherty & Hoyt, of New York City, that the bonds are valid 
and binding obligations of Bessemer City Graded Schoo! District. The 
bonds will be prepared under the supervision of the United States Mortgage 
& Trust Co. of New York City, which will certify as to the genuineness of 
the signatures of the said district officials and the seal impressed thereon. 


BIWABIK, St. Louis County, Minn.—BOND OFFERING.— J. F. 
Goldthorpe, Villege Clerk, will receive sealed bids until 8 p. m. Jan. 20 
for $180,000 6% coupon refunding bonds. Denom. $1,000. Date Jan. 
20 1922. Int. J .& J. Due Jan. 20 as follows: $14,000 1925 to 1936, incl., 
and $12,000 1937. Cert. check for $5,000, payable to Olive E. Faber, 
Village Treasurer, required. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE.— 
On Jan. 4 the $111,009 Public Drainage bonds—V. 113, p. 2841—-were sold 
to the Minnesota Loan & Trust Co. of Minneapolis for $112.010 (100.90) 
for 4%s, a basis of about 4.65%. Denom. $1,000. Date Jan. 15 1922. 
Int. J.& J. Due yearly on Jan. 15 as follows: $8,000, 1927; $6,000 1928. 
$7,000, 1929; $8,000 1930; $7,000 1931; and 1932; $8,000, 1933; $7,000; 
1934; $8,000, 1935; $7,000, 1936; $8,000, 1937 to 1940, incl.; $6,000, 1941, 


BOISE CITY, Ada County, Ida.—BOND OFFERING.—Until 12 m. 
Jan. 17. Angela Hopper, City Clerk, will receive sealed bids for $56,539 10 
coupon improvement bonds at not exceeding 7% interest. Denoms. $1, ' 
$500, $100 and $153 91. Date Nov. 12 1921. Principal and semi-annual 
interest (M. & N.) payable at the City Treasurer's office or Chase National 


Bank, New York. Due $5,653 91 yearly on Nov. 12 from 1922 to 1931, 
inclusive. Certified check for $500. payable to the City of Boise City, 


required. Purchaser to pay accrued interest. 


BOWLING GREEN, Wood County, Ohio.—BOND OFFERING — 
C.A. Patterson, City Auditor, will receive sealed bids until 12 m. Jan. 17 
for the following two issues of 6° special assessment bonds aggregating 


9,200: 
32 009 North Prospect Street repair bonds. Denom. $40). Due $400 each 
six months from March 1 1922 to Sept. 1 1931 incl 
1,200 East Wooster curb and gutter impt. bonds. Denom. $120. 


Due 
3120 yrly. on Sept. 1 from 1922 to 1931 incl 


Date Sept. 11921. Int M.&S_ Cert. check for 5% of the amount 
bid for, payable to the City Treasurer, required. Purchaser to pay accrued 
interest. 


BRIONES VALLEY SCHOOL DISTRICT, Contra Costa County, 
Calif.—BOND SALE.—The $6,000 6% school bonds offered on Nov. 7 
(V. 113, p. 2002) have been sold to Mary A. Ferhandez of Pinole, at 100.83, 
a basis of about 5.73%. Date Nov. 11921. Due $1,000 yearly on Nov.3 
from 1922 to 1927, inclusive. 


BROOKLINE, Norfolk County, Mass.—NOTE SALE.—An issue of 
$200.000 notes offered on Jan. 9 was sold to the Old Colony Trust Co of 
Boston on a 4.19% discount basis, pine a 75-cent premium. Date Jan.10 
1922. Due Nov. 8 1922. Other bidders were: 





Blake Bros._._.4.21% (plus $4.25) | Watkins & Co___-._.-.------ 4.31% 
©, ae eee & 00. andawcdace 4.23% |Estabrook & Co_._.....-.-- 4.33% 
Kidder, Peabody & Co |\Salomon Bros. & Hutzler_____4.34% 


1S Gee tes ary 4.24% (plus $1.50) 
Grafton Company---_-.----- 4.289% 
BOND OFFERING.—George H. Worthley, Town Treasurer, will receive 
sealed bids until 12 m. Jan. 18 for the following 44 % coupon (with privilege 
of registration) bonds, aggregating $255,300: 
$96,000 for the constructior of highways. Payable $12,000 annually Jan. 1 
1923 to Jan. 1 1930. 
16,000 for an administration building for the Water Department. Pay- 
able $2,000 annually Jan. 1 1923 to Jan. 1 1930, 
12.800 for a pump, high service water works station. Payable $1,600 
AR Jan. 1 1923 to Jan. 1 1930. 





9,000 for additional land for the high school ouilding. Payable $1,000 
annually Jan. 1 1923 to Jan. 1 1931. 

17,000 for additional land for the high school building. Payable $1,000 
annually Jan. 1 1923 to Jan. 1 1939. 

104,500 for a new high school building. Payable $5,500 annually Jan. 1 


1923 to Jan. 1 1941. 
Int. J. & J. Denom., coupon bonds $1,000 and if registered $1,000. or 
larger denominations at option of purchaser. The validity of the above 
ank or trust company of Boston. 


issue will be certified by a national 

Trust Company of’ Georgia of Atlanta has purchased $150,000 5% road 
bonds. Denom. $1,000. Prin. and semi-ann. int. payable in New York, 
Due yearly on Jan. 1 as follows: $6,000 1944 and $36,000 1945 to 1948, incl, 


CALCASIEU PARISH (P.O. Lake Charles), La.—-BOND ELECTION, 
—It is reported that an election will be held on Mar. 28 to vote on $3,275,- 
000 bonds to dig a deep-water canal to connect Lake Charles with the 
Sabine River and the Gulf of Mexico. 


CALDWELL INDEENDENT SCHOOL DISTRICT (P.O. Caldwell), 
Burleson County, Tex.—BONDS REGISTERED.—The State Comp- 
troller, on Jan. 2, registered $125,000 514% serial school-house bonds. 


CAMP COUNTY (P. O. Pittsburg), Tex.—BONDS REGISTERED.— 


On Jan. 5 the State Comptroller registered an issue of $100,000 5% serial 
special road bonds. 


CARRBORO SCHOOL DISTRICT, Orange County, No. Caro.— 
PURCHASER.—tThe First National Trust Co. of Durham was the pur- 
chaser of the $25,000 6° school bonds reported sold in V. 113, p. 2444. 


CARTERET COUNTY (P, O. Beaufort), No. Caro.—BOND OFFER 
ING.—Sealed proposals will be received until Feb. 6 by W. L. Stancil, 
County Auditor, for $200,000 5% funding bonds. Denom. $1,000. Date 
Feb. 1 1922. Prin. and semi-ann. int. payable at the Hanover National 
Bank. N. Y. Due $5,000 vearly on Feb. 1 from 1923 to 1962 inclusive. 
Certified or cashier's check for $2,000 required. 


CASWELL COUNTY (P. O. Yanceyville), No. Caro..—-BOND SALE.— 
The $200,000 6% tax-free gold highway bonds offered on Dec. 22—V. 113, 
p. 2529—have been sold. Denom. $1,000. Date Jan. 1 1922. Prin. 
and semi-ann. int. (J.-J.) payable in New York. Due yearly on Jan. 1 
as follows: $5,000, 1923 to 1929 incl. $7,000, 1930 to 1934 incl.; $8,000. 
1935 to 1939 incl.; $10,000, 1940 to 1942 incl. , and $12,000, 1943 to 1947 incl. 
These bonds are now being offered by the First National Co. of St. Louis 
at prices to yield from 5.60% to 5.25%, according to maturitise. 

. arpenen 1920 Financial Statement. 

Assessed valuation, Tnddlln ess diidaedavegqdewetédmbbn owalina 5 , 
pe IT sa PEEK eT en aS Me $5,238 .000 
PUENCE CEO CAD ann capes cudewwenneneetewabhnoneued : 


CATAWBA ISLAND TOWNSHIP RURAL SCHOOL DISTRICT 








(P.O. R. F. D. Port Clinton), Ottawa County, Ohio.— BOND SALE.— 
The $2,440 6% coupon refunding bonds offered on Jan. 9—V. 113, p. 2741 


were sold to James A. Hopfinger at par and accrued interest plus a premium 
of $22 50 (100.92), a basis of about 5.83%. Date Jan. 1 1925. Due 
$240 Jan. 1 1923 and $200 yearly on Jan. 1 from 1924 to 1934 incl. 


CENTER TOWNSHIP SCHOOL DISBRICT (P. O. Cambridge 
R. F. D. No. 8), Guernsey County, Ohio.—-BOND SALE.—An issue of 
$8,000 6°, school-impt. bonds offered on Dec. 30 was not sold on that date 
but on Jan. 2 they were awarded to the Central National Bank of Cambridge 
at par. Denom. $400. Date Jan. 21922. Int.M.&S8S. Due $400 each 
six months from Mar. 10 1923 to Sept. 10 1932 incl. 


CENTRAL DRAINAGE DISTRICT (P. O. Central), Graham 
County, Ariz.—BOND OFFERING.—J. D. Kinnison, Secretary Board of 
Deets. will receive sealed bids until 2 p. m. Jan. 21 for $24,0006% drain- 
age bonds. 


CHADBOURN, Columbus County, No. Caro.—BOND OFFERI NG.— 
Sealed proposals will be received until 12 m. Jan. 19 by L. C. Hand, Town 
Clerk, for the following three issues of 6% bonds: 
$12,000 sewer system bonds. 

18,000 water supply bonds. 
20,000 street-impt. bonds. 

Denom. $1,000. Date Jan. 10 1922. Prin. and interest payable in 
New York. Due yearly on Jan. 10 as follows: $2,000 1925 to 1939 incl. 
and $4,000 1940 to 1944 incl. Cert. check on an incorporated bank or 
trust company, or cash, for 2% of face value of bonds, required. Separate 
proposals will be received on the entire issue under the condition that the 
purchaser will furnish legal approval, print the bonds and have these de— 
livered, and also under the condition that the legal approval of Chester B. 
Masstlich of New York be furnished by the town and that bonds will be 
printed and delivered at the expense of the town. 

eee 78,763 
bwocded be 


Financial Statement. 
Bonded debt (this issue only) Ja Saal 
Assessed valuation 1920 iosatuegne owe 
Population at present time (estimated)_—_.____.- 

CHARLESTON TOWNSHIP (P. O. Charleston), Clark County, 
Ind.—BONDS NOT SOLD.—Chas. Reich Jr., Township Trustee, informs 
us that, due to a flaw in the proceedings, the $12,000 6% bonds offered on 
a 2 (V. 113, p. 2637) were not sold and will be re-advertised in about ten 

ays. 

CHICAGO SANITARY DISTRICT (P. O. Chicage), Il.—BOND 
OFFERING.—Wm. W. Smyth, District Clerk, will receive sealed bids unti 
12 m. Jan. 19 at Room 700, 910 South Michigan Ave., Chicago. for $5,000,- 
000 5% bonds. Denom. $1,000. Date Jan. 1 1922. Prin. and semi-ann 
int. (J. & J.) payable at the District Treasurer’s office. Due $270,000 
yearly on July 1 from 1923 to 1940, incl., and $140,000 on July 1 1941. 
Certified check for 3% of the amount bid for, drawn upon some responsible 
Chicago bank, payable to the above-named Clerk, required. Bonds to be 
paid for and Gelivered at the District Treasurer’ office. An opinion by 
Wood & Oakley of Chicago will be furnished certifying the legality of this 














issue. Purchaser to pay accrued interest. 

Financial Statement. 
Equalized value of property, 1920______.__-----_____ 1,764, 
Authorized indebtedness, 3%... .....---~-.---- ene . 52 98 bar o6 
Outstanding bonds Jan. 1 1022..............--- eee $20,516,000 00 
Be Oe ik iveiaiiucidh dnc i mimommedon r , 00 





Total bonded debt (including this issue) 
Fixed contract liabilities 


$25,516,000 00 
5 000 00 





Total $30,716,000 00 


. | $22,212,634 86 
The official notice of this offering may be found among the advertisements 
elsewhere in this Depariment. 


CHICKASHA, Grady County, Okla.—BONDS VOTED —At a recent 
election the $50,000 water and sewer mains extension and $30,000 bridge 
bonds (V. 113, p. 2529) were voted. 


CHICOPEE, Hampden .County, Mass.—-TEMPORARY | 7 

temporary loan of $300 000 which matures on Nov. 10 1922 aaa Che ae 

offered on Jan 9 has been awarded to the Old Colony Trust Co, of Boston 
\ 


lie ee ee ee ee ee ee ee ee eee 


~“—"—"s = = = HH — — — — | oe me me 


on a 4.28% discount basis. 


CLARK COUNTY (P. O. Neillsville), Wisc—BOND SALE.—Ac- 
cording to newspaper reports $150,000 asylum bonds have been sold. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
J. Marcus Smith, County Treasurer, will receive sealed bids until 10 a. m. 
Jan. 23 for $100.000 5% hos ital bonds. Denom. $1,000. Date Jan. 15 

u 


1922. Int. M. & N. Due $5,000 each 
Nov. 15 1931, inclusive. each six months from May 15 1922 to 


COLORADO SPRINGS, El Paso County, Colo.—BOND — 
An issue of $200,000 5% paving bonds has heen Sold to Hmm oak 4 7. 


& Co. and the International Trust Co. at LP 
of Denver bid 100.17. 100.27. The Bankers Trust Co. 


COLUMBUS, Burke County, No. Dak.—BOND OFFERING.—L. E. 


Mahoney, City Auditor, will receive sealed bi 
funding bonds. ds at any time for $9,500 re- 
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CLEVELAND, Cuyahoga County, Ohio.—3B/] DS—The following bids 
were received for the three issues of coupon bonds aggregating $1,758.000. 


Amount Bid Amount Bid 
on Total of on Total of 
$1.758,000 Bidder $1,758,000. 


Bidder 
*Eldredge & Co., Kissel, 
Kinnicutt & Co., E. 
H. Rollins & Sons, 
Kountze Brothers, 
and Redmond & Co. 
Stacy & Braun, Blod- 
get & Co., Merrill, 


Harris, Forbes & Co., 

The National City 

Co., Estabrook &Co. 

Ourtiss & Sanger ,and 

Hayden, Miller & Co. 1 ,904,725.00 
Halsey Stuart & Co., 

and Hall, Garten & 


1,928 ,772.12 


Oldham & Co., and aks & inadiidtals «tame 1 904,168.00 
First Trust & Sav. White, Weld & Co., 
Bank, Chicago. - --. 1,921 .670.00 Chase Securities Co. ., 

Ames, Emerich & Co., Barr & Schmetzer, 
Northern Trust Co., Keane, Higbie & Co., 
Marshall, Field, Glo and The Herrick Co. 1,901 .732.99 
re, Ward & Co., A. A. B. Leach & Co 


G. Becker & Co Dominick & Domin- 


and Ogilby & Austin al 916,655.00 ich Hornblower & 

Wm. R. Compton Co. Weeks, and Paine 
R. L. Day & Co., Webber & Company 1,901,452.80 
Remick, Hodges & 


Co.,andSecond Ward | 

Securities Co... (b) 1,908,783.66 

SEPARATE BIDS.—a_ Electric Light $161,500.00. $876,- 
895.00. Public Hall $80,650.00. . 

b. Electric Light $160,935.00, Hospital $877,673.84, Public Hall 
$870,136.00. 

*SUCCESSFUL BID.—The notice stating that 
was given in V. 113. p. 2637. 


COOK COUNTY (P. O. Grand Marais), Minn.—BOND SALE.—The 
$40.000 refunding bords offered on July 5 (V. 112, p. 2788) have been sold 
to the Grand Marais State Pank of Grand Marais. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND OFFERING.— 
Edward Westover, County Treasurer, will receive sealed bids until 10 a. m 
Jan. 25 for $290,000 4%% registered highway bonds. Denom. $1,000. 
Date Feb. 1 1922 £4Prin. and semi-ann. int. (F. & A.) payable at the 
County Treasurer’s office. Due $20,000 yearly on Feb. 1 from 1931 to 
1944, inecl., and $10,000 on Feb. 1 1945. Certified check for 2% of the 
amount bid for, payable to the above Treasurer, required. The validity 
of these bonds will be approved by John C. Thomson of New York, whose 
opinion will be furnished to the successful bidder. 

The official notice of this offering may be found among the advertisemet 
elsewhere in this Department. 


CONWAY COUNTY ROAD IMPROVEMENT DISTRICT NO. 2 (P. 
O. Morrilton), Ark.—BOND OFFERING.—S. G. Davies, Engineer, will 
receive sealed bids for $200,000 5% road bonds until 10 a. m., Jan. 20. 


CONWAY SCHOOL DISTRICT NO. 64, Walsh County, No. Dak.— 
BOND SALE.—During November the State of North Dakota purchased 
$5,000 4% building bonds at par. Date May 1 1920. Due May 1,1940. 
—— are not subject to call, but may be redeemed two years from date 
of issue. 


COVINGTON, Covington County, Va.—BOND OFFERING.—Sealed 
bids will be received by Geo. M. Carpenter, Town Treasurer, until 8 p.m, 
Feb. 2 for $125,000 5% 30-year coupon street paving bonds. Denom. 
$500. Certified check for 10% of amount bid for required. 


COWLITZ COUNTY SCHOOL DISTRICT NO. 36, Washington.— 
BOND OFFERING —On Jan. 14 $72,000 6% school building bonds will be 
offered for sale at auction. Assessed valuation $2,000,000. Total bonded 
indebtedness, incl. this issue, $90,000. Population 4,009. 


COWLITZ COUNTY SCHOOL DISTRICT NO. 102, Wash.—FONT 
OFFERING.—The County Treesurer (P. O. Kalama) will receive sealed 
re us 2 D. m. Jan. 14 for $35,000 school coupon bonds at not exceeding 

> interest. 


COXSACKIE, Green County, N. Y.—FOND SALE.—Of the $20.000 
5% bonds offered on Dec. 31—V. 113, p. 2741—$10,000 had been sold as 
ollows: 
$5,000 bonds to the National Bank of Coxsackie. 

3,000 bonds to Mark C. Rechtsinger. 
2,000 bonds to William J. Sax. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
$9,200 5% Sterling Township bonds offered on Jan. 2—V. 113, p. 2741— 
were sold to the Fletcher American Co. of Indianapolis at par, plus $21, 
equal to 100.22, a basis of about 4.96%. Date Jan. 2, 1922. ue $460 
each six months from May 15 1923 to Nov. 15 1932 inclusive. 


CRAWFORD TOWNSHIP, (P. O. Crawford), Union County, N. J. 
—BOND SALE.—tThe $212,767.09 bonds offered on Jan. 11—V. 114, p. 99 
—were sold to A. B. Leach & Co., Inc., of New York, at par and accrued 
interest, plus a premium of $500 for54%%. This bid is equal to 100.234, a 
basis of about 5.44%. Date Jan. 1 1922. Due $7.767,09. July 1 1926 
and $205,000 July 11927. The above company i; offering these bonds to 
investors at 103.33. %& 

CROWELL, Foard County, Tex.--BONDS REGISTERED.—On Jan. 4 
the State Comptroller registered $100,000 6% serial water-works bonds. 


DALLAS, Dallas County, Tex.—-BONDS REGISTERED.—An issue of 
$1,250,000 5%% serial street improvement bonds was registered on Jan. 2 
with the State Comptreller. § 


DALLAS COUNTY (P. O. Selma), Ala.—-BOND SALE.—John B. 
Dortch & Co. of Mobile, were the successful bidders for an issue of $40,000 
6% 5-year refunding bonds. 


DAVIESS COUNTY (P. O. Washington), Ind.—-BOND OFFERING .— 
. M. Vance, County Treasurer, will receive bids until 2 p. m. Feb. 7 for 
$28,400 5% Andrew McCall et al. Bogard Township bonds. Denom. 
$1,420. Date Jan. 27 1922. Principal and semi-annual interest payable 
at the County Treasurer's office. Due $1,420 each six months from May 15 
1923 to Nov. 15 1932, incl. 
BOND SALE—The following 5% highway-improvement bonds of- 
fered on Nov. 7 (V. 113, p. 2004) were sold as stated below: 
$25,100 Thomas Cochran et al. Barr Township bonds sold to Freed, Elliott 
& Harrison at 100.227, a basis of about 4.95%. Denom. $1,255. 
16,339 Thomas J. Morrison et al. Barr SOwnenD bonds awarded to Joseph 
Ryan & Co. at par and int Denom. $816 95. 
29,400 J. W. Williams et al. Barr Township bonds sold to Chattin & Crosby 
at par and accrued int. Denom. $1,470 
Date Nov. 71921. Int. M.&N. Due one bond of each issue each six 
months from May 15 1923 to Nov. 15 1932 incl. The only other bid re- 
ceived was that of J. F. Wild & Co., which was for par and int. on the first 
issue ($25.100). 


DAWSON COUNTY (P. O. Glendive), Mont.—BOND SALE.—An 
issue of $160,000 6% funding bonds dated Jan. 1 1922 was sold recently to 
a Syndicate composed of Antonides & Co. and Benwell, Phillips & Co. of 
Denver; Wells-Dickey Co., Minneapolis, and Ferris & Hardgrove of Spokane 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomer 
County, Ohio.— BOND SALE —We are just in receipt of a report ndicat- 
ing how the full $1,000,000 54% coupon school property and building 
bonds offered last year on Mar. 3 (V. 112, p. 675) have been disposed of. 
We reported at the time (see eur isue of Mar. 12, page 1052) that a syndi- 
cate composed of the Wm. R. Compton Co., Bankers Trust Co. and Halsey 
Stuart & Co., Inc., had been awarded $525,000 of the issue at 100.124, 
and had received a 30-day option on the remaining $475,000 bonds. It 
appears that the syndicate referred to exercised its option on $195.000 of 
the $475,000, thereby bringing the amount purchased ts it up to $720,000. 
he remaining $280,000 bonds were subsequently acquired by the Chicago 
office of R. M. Grant & Co. These bonds ($1,000,000) are dated Mar. 3 
1921 and mature $25,000 annually on Mar. 3 from 1922 to 1961 incl... and 
the right is reserved by the district to redeem any outstanding bonds on 
any interest-paying date by ceiving sixty days’ notice. 


DEARBORN COUNTY (P. O. Lawre b Ind.—BOND 
ING.—G. 8. Nowlin, County evil pt agg until A het 
Feb. 3 for $18,000 5% J. H. Trinniphol et al. Hogan Twp. bonds. Denom. 





Hospital 


these bonds were sold 





$300. Date Dec. 311921. Int. M.&N. 
May 15 1923 to Nov. 15 1937, incl. 


DELAWARE, Delaware County, Ohio.—BOND SALE.—The First 
National Bank of Delaware was awarded the $12,000 6% improvement 
bonds mentioned in our issue of Dec. 17, on page 2637. The bid submitted 
Was par and accrued interest plus a premium of $25, which is equal to 100.20. 
a basis of about 5.95%. Date Sept.11921. Due $2,000 yearly on Mar. 1 
from 1923 to 1928 inel. 


DELAWARE TOWNSHIP SCHOOL DISTRICT (P. O. Marlton R. 3), 

onmouth County, N. J.—BOND OFFERING.—W. R. Stafford, District 
Clerk, will receive sealed bids until 12 m., Jan. 24 for $50,500 5%% bonds. 
Denom. 1 for $500 and 50 for $1,000 each. Cert. check for 2% of the 
amount bid for required. 


DELMAR TOWNSHIP SCHOOL DISTRICT (P. O. Wellsboro), 
York County, Pa.—BOND SALE.—The $5.000 6% registered bonds 
offered on Dec. 31—V. 113, p. 2842—were not sold on that date but on 
Jan. 3 they were awarded to the First National Bank of Wellsboro at par 
and accrued interest. Date Jan. 2 1922. Due $1,000 yearly on Jan. 2 
from 1923 to 1927 inclusive. 


DENTON SCHOOL D:iSTRICT (P. O. Denton). Davidson County, 
Tenn.—BOND ELECTION —An election will be held on Feb. 9 to vote on 
the auestion of issuing $30,000 school bonds 


DETROIT, Wayne County, Mich.—BOND OFFERING.—Henry Stef- 
fens, Jr., City Comptroller, will receive sealed bids until Jan. 20 for the 
following 4%% bonds aggregating $14,500,000. 
$6 .000 000 general public improvement (school) honds. Due $750,000 

4,000,000 public sewer bonds. Due $500,000 yearly on Jan. 15 from 1935 
to 1942, incl. 
yearly on Jan. 15 from 1935 to 1938, incl. and $313,000 yearly 
on Jan 15 from 1939 to 1942, incl. 


Due $600 each six months from 


yearly on Jan. 15 from 1935 to 1942, incl. 
2,500,000 general public improvement (park) bonds. Due $312,000 


1,000 ,000 general public improvement (police headquarters) bonds. Due 
$125,000 yearly on Jan. 15 from 1935 to 1942, incl. 
1,000,000 public utility (street railway) bonds. Due Jan. 151932. Date 


an. 15 1922. 
New York City. 


DOUGLAS COUNTY (P. O. “vets Wisc.—BOND SALE.—On 

Jan. 10 the $250,000 5% road bonds (V. 113, p. 2637) were soid to Shapker 

& Co.and H. D. Fellows & Co., both of Chicago, at 102.35, a basis of about 

PL : Date Jan. 2 1920. Due $25,000 yearly on Jan. 2 from 1930 to 
939 incl. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1, La.— 
BOND SALE.—On Jan. 3 the $226.000 5% school bonds—V. 114, p. 100— 
were awarded to Caldwell & Co. of Nashville for $223,627 (98.95) and 
interest, with a depository agreement. This report corrects the one given 
in V.114, p. 100. The following is a complete list of the bids received: 


With a Depository Arrangement. |M. W. Elkins & Co.___.- $219,226 00 
Caldwell & Co....._--- $223 627 00| W. L. Slayton & Co____- 218,908 00 
Marine Bank & Trust Co. 222,982 90| Without a Denository Arrangement. 
The Bank of Baton Rouge 222,723 00! Nat. Bank of Commerce_$217,170 18 
Union Bank & Trust Co_ 221,800 00| Whitney Central Trust & 

Prudden & Co_______.. 221,570 00 Savings Bank__._.-.-- 214,982 50 
Sutherlin, Barry & Co., Prov. Sav. Bk. & Tr. Co_ 213,060 00 


Legality to approved by John C. Thomson of 


a i a aa se aon 220,417 80| Weil, Roth & Co. and 
Whitney Central Trust & Seasongood & Mayer, 
Savings Bank____._-_- 219,502 50 I icine ios nities i biichigh 212,443 50 





All the above bidders offered accrued interest. 


EAST BRIDGEWATER, Plymouth County, Mass.—TEMPORARY 
LOAN .—A temporary loan of $10.000 which was offered on Jan. 6 was sold 
to Wise, Hobbs & Arnold on a 4.47% discount basis. Due on Oct. 18 1922. 


EAST FELICIANA PARISH SCHOOL DISTRICT NO. 6 (P. O. 
Clinton), La.—BOND SALE.—The $30,000 5% high-school bonds offered 
on Jan. 4 (V. 113, p. 2637) have been awarded to M. W. Elkins & Co. of 
Little Rock at about 95. Denom. $1,000. Date Jan. 7 1920. Int. ann. 


in Jan. Due $3,000 yearly on Jan. 1 from 1921 to 1930 incl. 


EAST LANSING SCHOOL DISTRICT (P. O. East Lansing), Ing- 
ham County, Mich.—BONDS OFFERED BY BANKERS —The Harris 
Trust & Savings Bank of Chicago is offering to investors an issue of 356,000 
5\4%% coupon school bonds. Denom. $1,000. Date Feb. 11922. Princi- 
pal and semi-annual interest (F. & A.) payable at the Continental & Com- 
mercial National Bank in Chicago. These bonds are due and are being 





offered to investors as follows: 

Amt. Due. Price. Yield.| Amt. Due. Price. Yield. 
$1,000 Feb. 1 1929 102.05 4.9077) |$5,000 Feb. 11935 10431 4.80% 
2,000 Feb. 11930 102.29 4.90%! 5,000 Feb. 11935 104.55 4.80% 
3,000 Feb. 11931 102.52 4.99%)! 5,000 Feb. 11937 10532 4%% 
4.000 Feb. 11932 103.54 4.80%)! 5,000 Feb. 11938 195.56 4%% 
4,000 Feb. 11933 103.81 4.80%! 6,000 Feb. 11939 105.79 4%% 
4.900 Feb. 11934 104.07 4.80%! 6,000 Feb. 11949 106.00 4%% 

| 6,000 Feb. 11941 106.21 4%% 
Accrued interest to be added. 


EAST ORANGE, Essex County, N. J.—BOND OFFERING.—Lincoln 
E. Rowley, City Clerk, will receive sealed bids until 8 p. m. Jan. 23 for 
the following two issues of 5% coupon or registered bonds not to exceed 
the amount stated below: 
$500,000 general improvement bonds. Date Dec. 1 1921. 

Dec. 1 as follows: $17,000, 1922 to 1925 inclusive and $18,000, 
1926 to 1949 inclusive. Int. J. & D. 

413,000 school bonds. Date Jan. 1 1922. Due yearly on Jan. 1 as fol- 
lows: $16,000, 1923 to 1934 inclusive, and $12,000, 1935 to 1947 
inclusive. Int. J. & J. 

Denom. $1,000. Prin. and semi-ann. int. payable at the City Treasurer's 
office. Certified check for 2% of the amount bid for, payable to the city, 
required. These bonds are to be prepared under the supervision of the 
U.S. Mtge. & Trust Co., N. Y., which will certify as to the genuineness of 
the signatures of the city officials and the seal impressed thereon. Legality 
will be approved by Hawkins, Delafield & Longfellow of N. Y., whose ap- 
proving opinion will be furnished to the purchaser without charge. 


EL CAMPO INDEPENDENT SCHOOL DISTRICT (P. O. El Campo), 
Wharton County, Tex.—BONDS REGISTERED.—An issue of 54% 
serial bonds amounting to $125,000 was registered on Jan. 4 with the State 
Comptroller. 

ELLERBE SCHOOL DISTRICT NO. 4 (Mineral Springs Township), 
Richmond County, No. Caro.—BOND OFFERING.—Ozmer L. Henry 
Attorney (P. O. Rockingham), will receive sealed bids for $10,000 school 
bonds, at not to exceed 6%, until 12 m. Feb.6. Denom. $500. Prin. and 
semi-ann. int. payable in New York. Due serially from 1 to 20 years. 
Certified check for $500, payable to L. J. Bell, Secretary, required. 

ELLIS COUNTY ROAD DISTRICT NO. 5, Tex.—BONDS REGIS- 
TERED.—On Jan. 2 the State Comptroller registered an issue of $242,000 
5%% serial bonds. 

ELLISVILLE COMMUNITY HIGH SCHOOL DISTRICT NO. 223 
(P. O. Ellisville), Fulton County, Ill.—BONDS OFFERED BY BANK- 
ERS.—An issue of $32,000 6% bonds is being offered by the Hanchett Bond 
Co. of Chicago. Denom. $560. Date July 11921. Prin. and semi-ann. 
int. .& J.) payable at the First National Bank in Chicago. In the fol- 
lowing table the maturity of these bonds and prices at which they are being 


Due yearly on 








offered are given: : 
Price. Yield. | s tend anne’ Pp 
$1,000 July 11922 100.24 5.50%/$1,500 July 9: 7 40% 
1,000 July 11923 100.71 5.50% | 1.500 July 11933 105.09 5.40% 
1,000 July 11924 101.15 5.50%)! 2,000 July 11934 105.40 5.407% 
1,000 July 11925 101.57 5.50%) 2,000 July 11935 105.70 5.40% 
1,000 July 11926 101.97 5.50%! 2,000 July 11936 105.98 6.40% 
1.000 July 11927 102.35 5.-0%)| 2,000 July 11937 107.34 5.30% 
1,000 July 11928 102.70 5.50%| 2,500 July 11938 107.64 5.307 
1.000 July 11929 103.04 5.50%| 2,500 July 11939 107.92 5.307 
1.500 July 11930 103.36 5.50%| 2,500 July 11940 108.19 5.307, 
1,500 July 11931 103.66 5.50%| 2,500 July 1 1941 108.45 5.30% 

Pe Financial Statement. 

Total value of all property , estimated - -.---------------------- $2 000.0% 

Assessed valuation for taxation----------------------------- 759, 
ee ee .. amacsharocooeasecses 32,000 


Population, 1,800. Area of district, 25,000 acres. 


ELMWOOD PLACE, Hamilton Count 
. L. Champlin, Clerk of the Board of E 


, Ohio.— BOND OFFERING .— 
ucation, will receive sealed bids 
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school-house site bonds. Denom 

Date Jan. 27 1922 neipal and semi-annual interest (J. & J. ) 

payable at the First Wettonel 5 Bank in Elmwood Place, Ohio. Due $ 

yoeey on Jan. 27 from 1924 to 1944, inclusive. Certified check for 5% 
f the amount bid for, required. Purchaser to pay accrued interest. 


EL PASO, Ei Paso County, Texas.— BONDS OFFERED BY BANKERS. 
—Stern Bros. & Co., and the Commerce Trust Co., both of Kansas City, 
Mo., are offering to investors, in an advertisement appearing ona te eggs 
page of this issue, at prices to yield from 4.90% to 4.70%, a 
maturities, $1,850,000 5% bonds. Denom. $1,000. Date Jan 1922. 


until 12 m. Jan. 27 for $10, ya 5% 
$500. 


Prin. and semi-ann. int. payable at the Hanover National Bank, New 
York City, or at City Treasurer's office, E] ty a+ yearly on Jan. 1 
as follows: $154. 000. 1927; $38,000, 1928: .000, 1930; 
$45,000, 1931; $48,000, 1932: $51,000, 1933; $54.000 34: $57,000, 1935; 
i a: $64,000, 1937; $68,000, 1938; 72.000, 1930; $76,000, 1940; 

he ‘000. 1; $86,000, 1942; $91,000, 1943; $96. ae 1944; $102,000, 1945: 
$78.000, 1948, and 1947; $77, 000, 1948; $75, 000, 9; $73,000, 1950 and 


1951; and $71,000. 1952. ‘These tea 4 which #, tk for water works, 
street, school, sewer, sewer disposal, park, library and drainage purposes, 
were authorized by the electors, by a vote of fifteen to one. It is stated 
that they are legal investments for savings banks and trust funds in New 
York, Connecticut, and other Eastern States and are eligiple as security 
for postal savings. 

Financial Statement. 





Sic hee dd on ike eh om mibetinade at .$97 504,560 
es dn Oboe an eben edebalaames ,654,000 
i eo a al a oan oo ak $1,575 000 
Et GE WEE cdcastdsadcdéscveadane ..--- 882,483 2,457,483 
as i etki, sa ses oiler ti ac lew eins ceibthlde saccinseic oi ot detente: tn itn a atin bp tid ili ah aos th $4,196.517 


bt : 
Population, 1920 census, 77,543. Present population, estimated, 85,000. 


ENFIELD, Halifax County, No. Caro.—BOCND OFFERING .—£ealed 
proposals will te received until 12 m. Jan. 23 by John L. Burrows, Town 
Clerk, for the following 6% coupen (with privilege cf registration) ber ds: 
$70,000 water bords. Due yearly on Jan. 1 as follows: $1,000, 1925 to 

1930, inc + ag ard $2,000, 1931 to 1962. inclusive 

70,000 sewer bord Due on Jan. 1 as follows: $1,0G0, 1925 to 1930, in- 
clusive, ard $2,000, 1931 to 1962, inclusive. 

50.000 electric-lisht bords. Due yearly on Jan. 1 as follows: $1,000, 1925 
to gill inclusive, ard $2.C00, 1931 to 1952, inclusive. 

Denom. $1,000. Date Jan. 11922. Principal and semi-annual interest 
(J. & J.) payal: Je in gold coin at the U. 8. Mtge. & Trust Co., New York, 
and interest on reristered bords will, at the option of holder, he paid in 
New York exchange. Certified check upon an incorporated bank or trust 
company, or cash, for 2% of bid, payable to the Town of Enfield, required. 
Purchaser or purchasers will be furnished with the approving opiricn of 
Reed, Dourherty & Hoyt, of New York City, that the bonds are valid ard 
binding ot ligaticrs of ihe Town of Enfield. The bonds will te prepated 
under the supervisior ofthe U.S. Mtge. & Trust Co., New York, which will 
certify as to the genvireress of the signatures of the officials ake the seal 
impressed thereon. Purchaser to pay accrued interest from date of delivery. 


temporary loan of $200,000, offered on Jan. 13, was sold to the Gloucester 
Dee an Gan on a 4. 11% discount basis. Date Jan. 10 1922. Due 
ec 


FLEMINGTON, Clinton County, Pa.—BOND SALE —An issue of 
$5,000 6% road bonds was purchased by !ocal investors at par. These 
bonds are part of an issue of $12,400 which was voted upon on May 18 192]. 


FONDA, Montgomery County, N. Y¥Y.—BOND OFFERING.—Harry 
E.. Hoffman, Vilage Clerk, will receive sealed bids until 7.30 p. m. Jan. 18 
for $37,700 5% bonds. Denom. . Date Jan. 1 1922. Prin. and 
annual int. (July 1) payable at the National Mohawk River Bank in 
Fonda. Due $1,300 yearly on July 1 from 1923 to 1951 incl. Cert. check 
for 5% of the amount bid for, payable to the Village, required. Pur- 
chaser to pay accrued interest. 


FOREST HILLS SCHOOL ate. & 
Allegheny County, Pa.—BCND $30,000 coupon school 
bonds offered on Jan. 10—V.113,p es eid to the Mellon National 
Bank at its bid of par ard acc ad ‘interest, plus a premium of $422 50 for 
4%s. This L.. £ which is equal to 101.408, is on a basis of about 4.64%. 
Denom. $1 Irate Jan. 1 1922. Int. J. & J. Due on Jan. 1 as 
follows: $5, coo. in 1927, 1932, 1937, 1942, 1947 and 1952. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND SALE.—The 
following two issues of bonds were sold to the National Bank of Commerce 
of Columbus, which paid par for the first issue. As yet no reply has come 
to hand as to what the bank paid for the second issue ($70,000). 
$364 .000 tu z5% weer Bridge bonds, offered unsuccessfully on March 

V.112,p. 1895. Denom. $1 ,000. Date April1 1921. Due 
td on April 1 as follows: $18, 000, 1922 to 1937 incl., and $19,- 
000, 1938 to 1941 incl. 
70,000 4 Path Road bonds, offered unsuccessfully on May 28—V. 112, 
2445. Denom. $1 .000. Date June 1 1921. Due yearly on 
June : oe follows: $13,000, 1927, and $12,000 from 1928 to 
nel. 


FREDERICK SCHOOL DISTRICT (P. O. Frederick), Tillman 
Count Okla. —RPROND EXCHANGE Al THORIZED.—tThe Oklahoma 
City ** imes”’ on Dec. 23 said: ‘The exchange of $50,000 worth of Liberty 
bonds held by the State Land Department for $50,000 worth of Board of 
Education bonds of Frederick was authorized by the Commissioners of 
the Land Office Friday.”’ 


GEAUGA COUNTY (P. O. Chardon), Ohio. BOND OFFERING .— 
H. E. Leach, County Auditor, will receive sealed propecia until 12 m. 
Jan. 16 for $55,647.35 6% coupon road- improvement Denom. $500, 
and one for $147.35. Date Nov. 11921. Principal and semi-annual inter- 
est (M. & ) payable at the County Treasurer's office. Due each six 
months as follows: $2.500 on May 1 and $3,000 on Nov. | in each of the 
years from 1922 to 1930, inclusive, ard $3,000 May 1 1931 and $3,147.35 
on Nov. 1 1921. Certified check for $5,600, payable to the County Treas- 
urer, required. Purchaser to pay accrued interest. 


GIBSONVILLE, Guilford County, N. C.—BONDS NCT SOLD —The 
$30,000 6% sidewalk and street-improvement bonds offered on Jan. 5 
(V. 113, p 2843), were not sold. The bonds can now be purchased at a 
AR sale during a pericd of thirty days. If they are not purchased 
during that time they will be readvertised later in the year. 


GLADES COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
Fla.—BOND SALE.—The $20,000 6% bonds offered on Dec. 30 (V. 113° 
p. 2425), have been awarded to Caldwell & Co., of Nashville, at 85, a basis 
of about 7. 10%. Date May 1 1921. Due May 1 1951. 


GLENDALE, Los Angeles County, Calif.—BOND SALE. .—The Se- 
curity Trust & Savings ank of Los Angeles has purchased $100,000 6° 
municipal water-works and extension bonds at 102.226. These bonds 
were offered on March 29 (V. 112, p. 1653). 

GLOUSTER, Athens County, Ohio.—BOND OFFERING.—Thom- 
as Mavin, Village Clerk, will receive sealed bids until 12 m. Jan. 30 for 
$15,187.74 5% special assessment street-improvement bonds. Date Jan. 
1922. Interest semi-annual. Due yearly on Jan. 1 from 1923 to 1932. 
inclusive. Certified check for 5% of the amount bid for, payable to the 
Village Treasurer, required. 

GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—County 

Treasurer George A. Nottingham will receive sealed bids until 9 a. m. Jan. 
18 for $3,500 5% David Troyer et al. Pleasant Twp. bonds. Denom. 
$175. Date Sept. 15 1921. Due $175 each six months from May 15 1922 to 
Nov. 15 1931 incl. 

5 (P. O. Whitman), 


GRANT COUNTY SCHOOL DIST arcs NO. 
Neb.-—BOND OFFERI ae —L D Perrin. School Director, will receive 
Jan. 20 for $40,000 6% 5-10-yvear (opt.) school 


O. East Pittsburgh ) 


sealed bids until ] | fh 
Certified check fo 


ones. r $100 required. Assessed value 1921, $1,375,- 
“GREENSBURG SCHOOL CITY (P. O. Greensburg), Decatur 
County, Ind.—BOND OFFERING.—The Board of School Trustees wil: 


receive sealed bids until 1 p. m. Jan. 16 for $8, oo 5% coupon school 
house bonds. Denom.$500. Date Jan.11922. Prin. and semi-ann. int. 
rf & J.) payable at the Union Trust Co. in Greensburg. Due $3,000 Jan 1 


930, $2 ooo zo wey 1 1930, and $2,500 on Jan. 1 1931. Purchaser to pay 


GULF mens SPECIAL ROAD AND BRIDGE we ISTRACT. manatee 
County, Fla.—REPORT INCORRECT—BOND SA 1 Ye 
report in our issue of Dec. 31, page 2843, stating oy $160 nds 





offered unsuccessfully on May 7, would be sold to-day (Jan. 14) was = 
correct. It appears that the $160,000 6 ~ bonds, which were o 

May 7, and not sold then, were on July 4 by the First National 
Bank of Bradentown at 95 and interest. The issue answers the following 
Hh cape Denom. $1,000. Date Jan. 1 1921. Int. semi-ann. Due 
$32.000 on Jan. 1 in each of the years 1931, 1936. 1941. 1946 and 1951. 


HACKENSACK, Bergen County, N. J.—BOND OFFERING .—George 
W. Comes, Clerk of the Board rd of Education, will receive sealed bids until 
8 p. m. Jan. 23 for an issue of 5% ve ot (with Bae e of registration) 
school bonds not to exceed $230,000 enom ate Jan. 1 1922. 
Principal and semi-annual interest (J. & J.) fi «a at the Hackensack 
Trust Co. in Hackensack. Due yearly on Jan. | as follows: $8,000, 1924 to 
1929, inclusive: AB we 000, 1930: $8,000, Pa to 1936, inclusive; $7 ,000, 1937 
and 1938: $8,000, 1939 and wt a. 1941 and 1942: $6,000 1943; 
$9,000, 1944 and 1945; $6,600, and nd 9-000 947 to 1952) inclusive. 
Certified check for 2% of the Bs} bid for, pe oe to the Custodian of 
School Moneys, required. Bonds will be prepared under the supervision 
of U. S. Mtge. & Trust Co., which will certify as to the genuineness of the 
signatures of the city officials and the seal impressed thereon. The pur. 
chaser or purchasers will be furnished without charge the approving opinion 
of Hawkins, Delafield & Longfellow, of New York. Purehaser to pay 
accrued interest. 

The Board of Education of Hackensack, N. J., Financial Statement. 
Gross debt of the Board of Education, not including the debt 











CF tee Sa Oe ee. cnitenneenddcbsduhdsadmnbe dia $685,750 00 
Amount of bonds to be issued_____-__- pian oho deah denagedeé 230,000 00 
$915,750 00 
Rs GU i $47,128 76 
Bonds payable from proceeds of taxes already levied 10,000 00 a7 P 
57,128 7 
ie Rt ee SS ee $858,621 24 


Assessed valuation of taxable p 
Population according to Federal ( 


HAMLET, Richmond County, No. Caro.—BOND OFFERING.-— 
Sealed bids will be received until 8.30 p. m. Feb. 14 by E. H. Mahone, 
City Clerk, for $100,000 6% school mmpt. bonds. Denom. $1, . Date 
Jan. 11922. Both principal and interest shall be pave at such bank or 
banks as the purchaser shali designate. Due $3,000 yearly beginning Jan. 1 


1924. Cert. check upon some incorporated bank or trust company for 
$2,000 required. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
J. A. Hanrahan, County Auditor, will receive sealed bids until 1 p. m. 
Jan. 16 for $34,500 6% McComb-Leipsic Road bonds. Denom. 1 for $500 
and 34 for $1,000 each. Date Jan. 11921. Prin. and semi-ann. int. paya- 
ble at the County Treasurer's office. Due yearly on Jan. 1 as follows. 
$3,000 1922 to 1927 incl.; $4,000 1928 to 1930 incl., and $4,500 in 1931. 
Purchaser to pay accrued interest. Cert. check for $200 required. 


HARRODSBURG, Mercer County, Ky.—BOND SALE.—The Fifth- 
Third National Bank ‘and the Tillotson & Wolcott Co., both of Cincinnati, 
jointly, have purchased $60,000 6% school bonds. 


HARROLD INDEPENDENT SCHOOL DISTRICT (P. O. Harrold), 
Wi'barger County, Tex.—BONDS REGISTERED.—The Stat Comp- 
troller on Jan. 2 registered $15,000 6% 10-40-year school bon s 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Wm. 1 Pons ey ¥ | Treasurer, will receive bids until 10 a. m. Feb. 11 for 
$3.000 5 umbley et al. Jackson Twp. bonds. Denom. $150. 
Date Fob? it 1923. Int. M. & N. Due $150 each six months from May 
15 1923 to Nov. 15 1930 incl 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN .—We 
learn fromas ‘fal telegram to us from A. T. Jacobs, C ity tober prongs that 
. temporary loan of $200.000 offered on Jan. 13 was awarded to S 

Bond & Co. on a 4.24% discount basis, plus a premium of $1 25. 
Jan. 161922. Due Oct. 6 1922. 


HAYWOOD COUNTY (P. O. Waynesville), No. Caro.—BOND SALE. 
—C. N. Malone & Co. of Asheville, have purchased $300,000 road bonds 
at par, plus a premium of $21,000 equal to 100.66. 


HEMPHILL INDEPENDENT SCHOOL DISTRICT 0. Hemp- 
hill), Sabine County, Tex.—BOVD DESCRIPTION — viele details 
are at hand relative to the sale = the $15.99) 5% tax-free cyvupon bonds, 
awarded as stated in V. 113, p. 2633. Denon. $1,999. Dive July 15 
1920. Principal and annual latarest (July 15) Bh Dy. a He nphill. Due 
in 49 years, optional after 10 years. Official anx1ou ce neat says: ‘‘ These 
bonds have been approved by Attorney-Generil of Texas, and sach bond 
bears the endorsement of registration and seal of the State Comptroller's 
Department, thus making them incontestable ’ 


y, $17,698,027 00. 
FOperty . of 1920, 17,667. 


Date 


Financial Statement. 
Assessed valuation. 
Tota! outstanding debt, including this issue. - 
Preseit population, estimated, 3,000 


HERKIMER, Herkimer County, N. Y.—-BOND SALE.—dAn issue of 
$10,329 5% paving bonds offered on Jan. 10 was sold to the First National 
Bank. . Denom. $500. Date Dec. 1 1921. Int. J. & D. Due semi- 
annually. 


HIDALGO COUNTY (P. O. Edinburg), Texas.— WARRANT SALE.— 
J. L. Arlitt of Austin recently quran an issue of $150,000 7% road 
improvement warrants, dated 10 1921 and maturing serially from 


odhtels Sik raptetaien 250,900 
15,000 


~- — ———— «- ~~ —<———— < 


2 to 31 years. 
Hg ay get Macon County, No. Caro.—BOND SALE.—The 
$25,000 6% water system bonds offered on Jan. 2—V. 113, p. 2843—have 


been he Re to The First Security Trust Co. of Hickory. 


det ae a COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. (P. O. Tampa), Fla.— BOND SALE.—The $10,000 7% school 
emia’ i ftered on Dec. 15—V. 113, p. 2531—have been awarded to the 
Hillsborough State Bank at 101.01. 

HOUSTON, Harris County, Tex.—BONDS REGISTERED.—On 
ror? ; 6 the following 5% serial bonds were registered with the State Comp- 
troller: 
$200,000 bridge bonds. 

190,000 sanitary sewer bonds. 
ys 000 paving bonds. 


UDSON FALLS, Washington County, N. Y.—FINANCIAL 
STA TEMENT .—In connection with the offering which is te take place on 
Jan. 16 for three issues of 5% paving bonds aggregating $46,625, details of 
which appesres in V. 114, p. 101, we are now in receipt of the following 


finan ial statement. 
' Financial Statement. 














Wetted embeleeees® Deets. on. Unk dbcesn dds cnn cents $138,645 44 
Floating indebtedness__........--.--- sapcmudiia ines ss chaendaiailin daiie date 56,764 79 
EE A OO SO Ct SEES Ae ee $195,410 23 
Less amount thereof already levied by tax.._...--.-.------- 3, 00 
I I i te ee ieee Cite $181,910 23 

Less amount of floating indebtedness to be funded by bonds 
ON ne hh vadbbtuladadtbon cbcdbeusadoeses 46 625 00 
$135,285 23 

Bonds to be issued: 

Paving bonds, Series 2- - - - - - awe 6 Tl 

Paving bonds, Series 1_......---- ee a ee 11,875 00 
Paving bonds, Series 2_.....-..--- OP. A ee ae 4,875 00 46 625 00 
al el ee ie et a oe ah $181,910 23 


pm oe aby real poner inctuding Supporemsnts. .-$2,376,322 
Tax rate, fiscal year 192 1 (per $1,000 $2 


HUNTER, Garfield County, Okie. BOND SALE.—An issue of 
$16,000 electric light bonds has been sold 


IDAHO IRRIGATION DISTRICT (P.O. Id idaho Fable). Bonneville 


00 
00 


and Bingham p-ountics, daho.—BO TION.—On Jan. 3} 
$60. 000 6% bonds, to be used to refund My "asked July 1 1907 and 
bered 439 to 259. ° will be voted upon. 


ponents SCHOOL DISTRICT, Macon County, Co — one. rig Rm 
Pp —_— 
30 yrs. 


The 


. 20,000 6% school-house bonds offered on Aug 
ave 


n sold to J. H. Hilsman & Co. of Atlanta. Due serially for 








220 
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INDIAN BAYOU ow oe mete 08 (P. oe Lonoke), Ark.— 
BOND OFFERING .—R. Kirk, Secreta Commissioners, will 
receive sealed bids until = 17 Qo $150, 000 dow aratueee bonds not to exceed 
6%. Date Feb. 11922. Certified check for $10,000 required. 


INDIAN RIVER FARM Pee DISTRICT (P. O. Vero), Fla.— 
BOND OFFERING.—A. W. , Secreta Board of Directors. will 
receive sealed bids until 2 p. bs, "te 1 for $600,000 6% coupon drainage 
bonds. Certified check for $1,000 required. 


for the $50.000 water bonds 7 the Hanchett Bond Co. of Chi AB ye 
99.46 (not 99.59, oa states in Bh4, p.101). The bonds are descr 
follows: Denom. $500. Date Aug. 1 1921. Interest rate, 5% per annum 


yable yearly on Aug.1. Due $5,000 yearly on Aug. 1 from 1922 to 1931 


 ahaeiee 


CKSON COUNTY (Brownstown), Ind.—BOND SALE.—The 
17. 765. y O%% William Bishop et al, Grassy Fork Twp. bonds offered - 
an 2638—were sold to the Hanchett Bond Co. of Chi 
at $7100.06 : 113. p. of about 5.98%. Date Jan. 1 1922. Due $1,776 1 
yearly on Sas. 1 from 1923 to 1932 inclusive. 


JEFFERSON COUNTY (P. O. Madison), Ind.— BOND SALE ome 
following three issues of road bonds offered on Jan. 5—V_ 113, 2843 
were sold. the first going to the Madison Safe Deposit & Trust ve oO. at 
100.19, a basis of about 4.97%; the second was awarded to the J. F. Wild 
& Co., State Bank of Indianapolis at 100.27. a basis of about 4.95%; and 
the third ($8, 540) was sold to the Madison Safe Deposit & Trust Co. at 

ar and accrued interest 

20,720 5% W.O. Scott et al. Saluda Township bonds Denom. $518. 

Due $1,036 May 15 1922 and $1,036 each six months from 
Nov. 15 1922 to Nov 15 1931 inclusive. 


10,100 5% Isaac Williams et al. Mource. Lancaster, Smyrna and Madi- 
son townships bonds Denom. 8 5 Due $505 each six 
months from May 15 1922 to Nov. 15 1931 inclusive 
&,5404%% William E. Holmes etal. Monroe Township bonds. Denom. 
” $427. Due $427 each six months from May 15 1922 to 
Nov. 15 1931 inclusive. 
Date Dec. 5 1921. Interest M. & N. The following bids were also 
pear es: 
idder First Issue Second Issue Third Issue. 
J. Pr Wild & Co. State Bank_$28 premium $28 premium None. 
Fletcher American Co-_ _. ~~~ 22 premium 13 premium None. 


Madison Safe Deposit 
Trust Co 40 premium 15 premium Par and interest 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Golden), 
Colo.—-PRICE PAID.—The price paid for the $100,000 5% school bonds, 
reported in our issue of Jan. 7, page 110 as being sold to Sidlo, Simons, 
Fels & Co. and Boettcher, Porter ek Co., both of Denver, was 98.17. 


JEFFERSON DAVIS PARISH (P. O. Welsh), La.—BOND SALE — 
The $166,000 5% Lake Arthur Road District No. 1 bonds offered on Jan 
5—V. 113, p. 2639—have been awarded to W. L. Slayton & Co. of Toledo’ 
and M. W. Elkins & Co. of Little Rock, jointly, at 96. Date April 1 1920. 


JOHNSON CITY, Washington County, Tenn.— BOND ELECTION. 
—On Jan. 31 an election will be held to vote on the question of issuing 
bonds not to exceed the amounts stated below: 
$150,000 school building and equipment bonds 

30,000 trunk line sewer eatension bonds 

10,000 garbage and refuse incinerator plant construction bonds. 


JOHNSTOWN, Cambria County, Pa.—-BOND SALE .—The $157,000 
444% coupon sanitary sewer, ~ age disposal and highway improvement 
bonds offered on Jan. 9—V. 113 2639—were sold to Harris, Forbes & 
ew York at 102.591, a basis of about 4.32%. 


~“—-seena =~ + © = -— -— -— -— 


Co. of N Date Sept. 2 1918. 
Due Sept. 2 1943. The following bids were also received: 

rs cick and webs tedwdbulenceuaccont 102 56 
J. H. Holmes Co., ESSENSE er eee | a ee , 


as FC 
Mellon National Bank, Peeespurem.......-.. 1 


Lyon, Singer & Co., Pittsbur ES RA ERT STS te RE 
Graham, Parsons & Co., Philadelphia Be Sab AEE SNS Eh Pep 


JOHNSVILLE-NEW LEBANON RURAL SCHOOL DISTRICT 
£. O. R. F. D. No. 1, New Lebanon), Montgomery County, Ohio.— 

ND SALE.—An issue of $60,000 6% coupon school site and building 
bonds offered on Dec. 31 was sold A the Detroit Trust Co. at par and 
interest, plus $2,226 (103.71), a basis of about 5.66%. Denom. $1.000. 
Date Dec. 31 1921. Int. M. & 8S. Due $1,000 each six months from 
March 1 1923 to Sept. 1 1952, inclusive. 


JOLIET TON ae HIGH SCHOOL DISTRICT (P. O. Joliet), 
Will County, ALE.—The $250,000 5% high school bldg. 
bonds offered on Jan. 10—V. 113, p. 2843—were sold to the Northern 





Trust Co. of Chicago at 101.80,a basis of about 4.73% Due $25,000 
yriv. on July 1 from 1925 to 1934 incl. 
The following bids were received: 

Northern Trust Co_______- $254,501 | National Eh $253,610 
A. G. Becker & Co___.__-~- 7 . R. Compton & Co____ 252,600 
Harris Trust & Sav. Bank__ 253,975 Pp. Ww. Chapman & Co_____ 252.550 
First Trust Co. of Chicago. 253,925|E. H. Rollins .. Sone a ae 252,020 
Ames, Emerich & Co____-_- 253,650) Hill, Janier & Co________._ 252,010 


JUDITH BASIN COUNTY (P. O. Stamford), = Aig -——-BOND SALE .— 
On Jan. 9 Ferris & Hardgrove, of or ed were the successful bidders for the 

60,000 6% bonds (V. 113, p. 2743) at 100.69. Date Jan. 11922. Due 

6,000 yearly from 1933 to 1942, inclusive, and subject to redemption six 
months prior to their respective maturities. 


KALAMAZOO SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo), Kala- 
ma zoo Count ee .—BOND OFFERING .—H. W. Anderson, Secretary 
of the Board rt Education, will receive sealed bids until 7:30 p.m. Jan. 16 
for $ bonds. ertified check for 2% of the amount bid for, 
payable to the ae Secretary, required. ‘The bonds are to be furnished, 
printed and delivered at the expense of the purchaser, who is to pay 
accrued interest to date of delivery. 


KARNES ey i a! Ae DISTRICT NO. 4 (P. O. Karnes City), 
Tex.—BOND S —W. Slayton & Co. of Toledo, e . have purchased 
at 91.25 and heaters the $240, 000 5%% 1-30-yr. serial road bonds offered 
on Jan. 9—V. 113, p. 2639 

Lg o7 


KENMORE, New York. —_BOND SALE .—An issue of $6,637 80 54% % 
sewer bonds and an issue of 35,000 54% water and light bonds offered on 
Jan. 3, were sold to O'Brian, Potter & Co. at 100.496, a basis of about 
5.36% The Bt | bonds are in denominations of 10 of $500 each and 5 
for $327 56, dated Jan. 1 1922 and are due $1.327 56 Jan. 1 1923 and 
$1,327 56 1 in 1924, 1925, 1926 and 1927. The water and light bonds 
are in denominations of $500 each, dated Jan. 1 1922 and are due $500 
yearly on Jan. 1 from 1923 to 1932 inclusive. 

KERR COUNTY ROAD DISTRICT NO. 1, Texas.—BOND SALE — 
Mr gareigh McCall & Moore of Waco have at oe $163,900 road bonds 
at par 

KING COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOND SALE. 
—On Jan. 7 the $60,000 coupon schoo! bonds (V. 113, p. 2843) were sold to 
Jno. E. Price & Co., of Seattle, at 100.81 for 6s. Due $3,000 yoarty from 
1924 to 1933, inclusive, optional after three years from date of issue. 

KILLINGLY, Windham County, Conn.—BOND SALE —An issue 
of $150,000 444% town bonds offered on Jan. 12 was sold to Eldredge & 
Co. at 102.14, a basis of about 4.31%. Date Jan. 2 1922. Due $5,000 
yearly on July 1 from 1923 to 1952 incl. 


LADONIA, Fannin County, Texas.— BOND SALE .—The three issues 
of a rovement bonds aggregating $100,000 offered on Sept. 12—V. 113, 
pve ve been awarded at par to Wood & Smith Co., Dallas, and 
oughton-Lumsden Co. of Dallas, each firm taking $50,000. 


LAGRANGE, Troup County, Ga.—BONDS AWARDED IN PART.— 
Of the $670,000 5% 20. ear soupen municipal improvement bonds offered 


unsu ly on Feb. 24—V. 1 1053—$605,000 have been awarded 
to the Trust Co. of Georgia of Ke ie 


LAMB COUNTY ROAD a NO. 2 


P. O. Littlefield), 
{BONDS SALE. —The $50, a itthefield), Texas. 


V. 113, p. 2639— have bee sanded te tin poe: of Plai ‘ 
n awarded to the Jordan w. 
Date Oct. 10 1921. nee in 30 years. = sae sa hn 


LANCASTER SCHOOL TOWNSHIP, Will. County, Ind.—BOND 
OFFERING —Sealed bids will be received useil lam. Bele’ t ten 


Alexander 
E. Hunt, Township Trustee, of Lancaster Township, and e«-officio trustee 
of Lancaster School Township for $97,000 5° coupon bonds. Denom. 


x 
$ 





| 


$500. Date Feb. 15 1922. Principal and semi-annual interest (J. & D.) 
payable at the Studebaker Bank in Bluffton, Ind. Due each six months 
as foliows: $1,000 from June 15 1923 to Dec. i5 1935, inclusive. Certified 
check for $5,000. payable to the above Trustee, required. rchaser to 
pay accrued interest. 


LA JUNTA, Otero County, Colo.—BOND SALE.—Recently an issue 
of $120,000 5% 10-15-year (optional) water extension bonds was sold to 
Bosworth, Chanute & Co. of Denver at 98.77. 


LANSING, Ingham County, Mich.—BIDS _—The ee On proposals 
were received for the four issues of bonds, aggregating $900 kee Bid. 
ice 


*Keane, ‘Higbie & Co., Detroit; Old Colony Trust Co., Boston; 
Edmunds i ee tk ale ees ace el ‘$910,323 00 
Harris, Small & Lawson, Detroit. 907 ,200 00 


Watley, Lerchen & Co. . Detroit: Remick, Hodges & Co., New 

Yor RR. L. Day & Co., BES REISE AN Ss ie IE Soy Eo 902,790 00 
A. T. Bell & RRR ARERR EE! PE EET SIT I 900 .936 83 
Detroit Trust Co . Detroit: Bankers Trust Co., New York: 

n,n a nie etm aenine ai a ares 900,801 00 
American State Savings Bank, Lansing. SEE 5 ARR TEIN SEEM, & 900.549 00 
Teen nT ee wie dp mmamnbinné eden 900 .450 00 
I I 898, 470 00 


Halsey, Stuart & Co., Inc., Chicago; Continental & Commercial 
Trust & Sav. Bank, ‘Chic : Whittlesey, McLain & Co., Detroit aoe 580 00 


Tavior, wart & Oo.. Citeamo.. __.... ew noc cece ccmecns 690 00 
Capital National Bank, Lansing____- PRT eb he SE As DATO A gh APRS B81 ‘930 00 

* This was the suce essful bid: for previous reference to the same see, 
‘*Chronicie’’ of Jan. 7, page 101 


LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 12 (P. O. Aguilar), 
Colo.—BOND SALE .—An issue of $6,000 6% 10-20-year (optional) school 
bldg. bonds has been sold to Keeler Bros. & Co. of Denver. Denom. $1,000. 
Dated Jan. 1 1922. Int. (J. & J.) payable in New York. 


LAURENS, Laurens County, So. Ga.—BOND SALE.—The following 
two issues of 5% % bonds offered on Jan. 2—V. 113, p. 2743—have on 
sold to Weil, Roth & Co. of Cincinnati at 98.25, a basis of about 5.64% 
$35, ONO street improvement bords. Due Jan. 1 1942. 

1.000 sewerage extension bonds. Due Jan. 1 1952. 

Denom. $1,000. Date Jan. 1 1922. 


LAWRENCE, Douglas County, Kan.—BONDS VOTED—BOND 
OFFERING.—On Jan. 2 $150,000 water extension and $12.000 paving 
bonds were voted. On Feb. 2 the former issue will be offered for sale. 


LAWRENCE sor DISTRICT NO. 60 (P. O. Lawrence). Douglas 
County, Kans.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. Jan. 26 by tl C. E. Esterly. Clerk, Roard of Education, for 
$200.000 5% school bonds. sate Jan. 1 1922. Int. semi-ann. (J. & J.) 
payable - a State Treasurer's office. Due vearly on Jan. 1 as follows: 

$3 .000. 1924: $2,000, 1925 to 1927. inclusive: $3.000, 1928 to 1934 inclusive: 
$10,000, 1935 to 1941 inclusive; and $100.000 1942. The Board of Educa- 
tion is prepared to —_ ish the opinion of Bowersock & Fizzel. Attorneys, 
Kansas Citv. Mo., approving validity of the bonds. Net indebtedness. 
$103,000. Veiuation Pf district, 1921, $15,943,780. 


LE FLORE COUNTY (P. O. Poteau), Okla.—BONDS VOTED.— 
On Dec. 29 the $800,000 road bonds were voted. These bonds have been 
already reported as sold to A. J. McMahon and R. J. Edwards, both of 
Oklahoma City, subject to being approved bv the voters at the said election. 
The notice of election and sale appeared in V. 113, p. 2639. 


LEWISTON, Nez Perce Lommty Ida.—BOND ELECTION .—An elec” 
tion will be called to vote $13,000 cemetery improvement bonds. Thi* 
issue was defeated several months ago. 


LEYDEN. LYONSDALE AND WEST TURIN UNION 
SCHOOL DISTRICT NO. 5 (P. O. Port Leyden), Le 
N. Y. T. tt cy! —The $58.000 coupon or registered bo 
. 2844) were sold to Sherwood & Merrifield at 101.03 for 
5. : 1 Due vearly on Oct. 1 as 
follows: $1,500 from 1923 to 1936, inclusive $2,000 from 1937 to 1942. 
inclusive and $2,500 from 1943 to 1952, inclusive. 


LINCOLN COUNTY (P. O. Merrill), Wis.—BOND OFFERING .— 
Sealed bids will be entertained at the office of W. H. Kaiser, County Treas- 
urer, until 11 a. m. Feb. 1 for the purchase of all or any part of $50,000 67 
highway impt. bonds. Denom. $1,000. Int. semi-ann. Due $5,000 
June 1 1923 to 1932 incl 

The official notice of this bond offering may be found among the advertise- 
ments elsewhere in this Department. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BOND SALE.—It is 
stated that $15.800 54% “Gitch bonds were sold to the Northwestern Trust 
Co. of St. Paul at 1 100. is. 


LINCOLN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 70 (P. O. Arco), Minn.—BOND SALE.—On Jan. 2 the $20,000 6% % 
school bonds (V. 113, p. 2844) were sold to Magraw, Kerfoot & Co., of 
St. Paul at par and interest. Date Dec. 1 1921. Due Dec. 1 1936. 


Linco) 74 poe DISTRICT (P. O. Lincoln), Lancaster County. 
eh,— BON 
$200,000 3%. By bonds at 100.03, a basis of about 4.99%. 


LINDEN SCHOOL DISTRICT NO. 1, Cavalier County, No. Dak.— 
BOND SALE.—An issue of $5,000 4% building bonds was sold during 
November to the State of North Dakota at par. Date Dec. 31 1920. 
Due Dec. 31 1940. Bonds are not subject to call, but may be redeemed 
after two years from date.‘ - 


LIVE OAK COUNTY (P. O. George West), Tex.—BOND ELECTION. 
—On Jan. 14 an election will be held to vote on the question of issuing 
$700,000 road bonds. 


LIVERMORE SCHOOL DISTRICT, Alameda County. Calif.— 
BOND OFFERING.—Geo. E. Gross, County Clerk and ex-officio Clerk 
Board of County Sunervisors (P. O. Oakland), will receive sealed bids vob» 


FREE 





before 10 a. m. on Jan. 23 for the wey of $115.000 6% school 
or any portion thereof. Denom. ; Date Dec. 15 gs Int. 
June 15 and Dec. 15. Due yearly on Dec. 15 as follows: $3.000. 1922 to 


1958, inclusive, and $4.000, 1959. Certified check or cash for 2%, pay- 
able to the Chairman Board of County Supervisors. required. Bonded 
debt, none. Assessed valuation (estimated), $2,346,000. 


LOGAN, Cache County, Utah.—BOND SALE —The Palmer Bond & 
Mtge. Co. of Salt Lake City has purchased $75.99 tax anticination ge 


LOGAN COUNTY CONSOLIDATED SCHOOL DISTRICT 2 
(P. O. Stapleton), Neb.—BOND DESCRIPTION. 7 te 656.008 6% 
tax-free school funding bonds, awarded as stated in 113, 

described as follows: Denom. $1,000. Date Oct. 15 Yoot. 
semi-ann. (April 15 & Oct. 15). payable at the County 
Due Oct. 15 1941. Optional after 10 vears. 

Financtal Statement. 
Actual value of real estate and persenal property --_-......-_--.- $1,061,380 
Total bondéd debt, including this issue 


LONG BEACH, Los Angeles county, Calif.—BOND SALE.—The 
Ceres Company pure $145,000 water bonds, it is reported. 

It is also reported that $35,000 fire conde have been sold to Frick, Martin 
& Co., of Los Angeles. 


LOS ANGFLES CITY HIGH SCHOOL DISTRICT, yw: Angeles 
County, Calif.—BOND SALE.—The Anglo-California Trust Co. Los 
Angeles was awarded on Jan. 9 the $1,099.000 5%% fav. 1 1920. (V. 114. 


Int. ble 
§ office. 


p. 102) at 108.50, a basis of about 4.77%. Date N 920. Due on 
Nov. 1 as follows: $49,000 1922: $22. 000 1923 to 1927 incl.: $27,000 1928 
to 1935 incl.: $22,000 1936 to 1940 incl.: $23, od p94! to 1947 incl.; $28,000 


1948 to 1955 incl., and $26,000 1956 to 1960 inc 


LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Ca:if.—-BOND SALE.—On Jan. 9 1,500,000 5%% school bonds 
(V. 114. vp. 102) were sold to the HA. & ornia Trust of Los Angeles 
at 108.38, a basis of about 4.78%. Date Nov. 1 1920. Due on Nov. 1 
as follows: one’ 000 1922: $35,000 1923 to 1930 incl.; $30,000 1931 to esse 
incl.; $35.000 1936 to 1950 incl.; $40,000 1951 to 1956 incl., and $55,000 
1957 to 1960 ont 


LOUISIANA (State of).—-ADDITIONAL DATA —The $1 ,090.000 5% 
gold coupon (with privilege of registration as to principal!) penitentiary 
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bonds, awarded on Jan. 5 to Stacy & Braun, of New York and Chicago: 


Bankers Trust Co., New York, and E. H. Rollins & Sons, New York and 


Chicago, at 103 31 and interest, a basis of about 4.575% (Vv. 114, Briricdeet 102), 

are descri as follows: a. $1,000. Date Jan. 1 1922 land 
abanuenl interest (J. & J.) payable at Baton Rouge Due $25,000 
annually Jan. 1 1923 to 1962, inclusive. hese bonds, are a legal 


investment, in Guceien of John C. Thomson, of New Yor. for savings 

banks and trust funds in New York, Massachusetts, Connecticut and other 

States, and which are stated to be eligible to secure postal savings deposits, 

are now being offered to investors to yield from 4.80% to 4.50%, according 

to maturities. 
The following are the other bids received: 

Marine Bank Trust Co., New Orleans, and Whitney Central Trust & 
Savings Bank, New Orleans; Joint bid—Par and one-quarter (100%) and 
accrued interest from date of bonds to date of delivery 

Union Bank & Trust Co., Baton Rouge—$512,755 an accrued interest 
to date of delivery for $500,000 State of Louisiana 5% gold bond, con li- 
tioned on its designating the depository or depositories for the proceeds 
arising from the sale of these bonds without interest. 

Prudden & Co., ‘Folede, Ohio; B. J. Van Ingen & Co., J. G. White & Co. 
H.L. Allen & Co., New York, and Commercial National Bank, Shreve- 

rt, La.; Joint Bid $1 ,032 89 on the dollar, together with interest 
accrued thereon from Jan. 1 1922 to the date of delivery of bonds. In 
the event the Louisiana State Penitentiary will deposit in the Commercial 
National Bank of Shreveport, Shreveport, La., without interest to the 
State or your Board, the proceeds of the sale of said bonds until such 
time as expended for ‘the earpose for which the bonds are authorized and 
sold, they will pay an additional sum of 3% flat on the amount of said 
proceeds, less three hundred thousand dollars, if the security is not in 
excess of 60% of the deposits or 2 8-10% flat on the amount of said 
s less three hundred thousand dollars in the event the security 
required is in excess of the 607%, Ng the amount of deposit. 

Kauffman, Smith, Emert & Co., Louis; Estabrook & Co., Hannahs, 
Ballin & Lee, New York: Joint "nid —-() $1,005,370 and accrued interest 
to the date of delivery of bonds. (2) If $750,C00 of the funds of the said 
bonds are deposited in banks of their selection in the State of Louisiana 
without interest, they will add to their bid $37,500, making a total 

urchase price of $1,042,870. 

Inbesuente Ls & Banking Co., New Orleans, La.—( 1) Premium of $34,700 
=— accrued interest to the date of delivery of bonds, conditioned upon 

e proceeds arising from the sale of the bonds being deposited with such 
pd en banks and in such proportions as they may designate, agreeable 
to the Louisiana State Penitentiary, without auberest. until such funds 
have remained on de + for an average period of one year, after which 
time 3% will be paid on daily balances, and with the further under- 
mas that the funds are to be placed in a special account in the 

respective banks until such time as the funds are expended for the purposes 
for which the bonds are sold. (2) Premium of $14,700 and accrued 
interest to date of delivery of bonds. conditioned upon the funds arising 
from the sale of the bonds being deposited in such bank or banks in 
Louisiana as they may designate, on which ve! agree to pay 3% on 
daily balances on such funds as remain on deposit. 

M. Newman & Sons, New Orleans, -—(1) Par, plus a premium of 
$7,777 and accrued interest from date at which bonds bear interest to 
date of delivery. The proceeds of the sale of the bonds are to be de- 
posited in one of the fiscal agents’ banks of the State of Louisiana, which 
will be mutually satisfactory, and the aforesaid funds to remain de- 

ited subject to check oniy for the purposes for which the bonds were 

ssued. The deposit to bear interest at the rate of 3% per annum, payable 
monthly, and the depository bank shall furnish depositary security as 
the law requires. (2) Par, plus a premium of $32,625 and accrued 
interest from the date > which the bonds bear interest to the date of 
delivery of said bonds. The proceeds of these bonds are to be deposited 
sub to check only for purposes for which the bonds are issued, without 
interest. The depositary bank shall furnish security as the law required. 

Caldwell & Co., Nashville, Tenn: Kidder, Peabody & Co., New York; 
Joint 100. "par and accrued interest to date of delivery and a premium 

per $1.1 (2) Par and accrued Magy to date of delivery and a premium 


$F O00, conditioned that the proceeds of the sale of these bonds are 
to deposited without interest in some bank or banks of their selection 
in the State of Louisiana and agreeanle to the Louisiana State Peni- 


tentiary. 

Hibernia Securities Co., Inc., New Orleans, La.—Par and accrued interest 
from date of bonds to oone of their delivery. 

Sutherlin, Barry & Co New Orleans, La.—(1) Par, accrued interest 
and a premium of $32. 850. (2) If proceeds of the bonds are deposited 
withdut interest in the Louisiana National Bank of Baton Rouge, and 
other Louisiana banks to be acceptable to the Louisiana State Peni- 
tentiary—and said cee to be withdrawn only as required in payment 
of the purposes for which the bonds are issued, will pay par, accrued 
interest and a premium of $62,850. 

William R. Compton Co., St. Louis. Mo.: Halsey, Stuart & Co., Inc., 

St. Louis, Mo.; Foint bid—For $1,000,000 State of Louisiana Pénitentiary 
bonds ia the denominations of $1, 000 each, dated January 1 1922, bearing 
interest at the rate of 444%, yable semi- annually at the office of the 
General Manager of the State enitentiary of Baton Rouge, La., maturing 
$25,000 annually on Jan. 1 in each of the years 1923 to 1962, inclusive, 
they will pay par and accrued interest to date of delivery of said bonds, 
provided they are given the right to designate a depository satisfactory 
to the Louisiana State Penitentiary in which the proceeds of the sale of 
these bonds shall be deposited without interest. 

Financial Statement. ' 

I I, SO i lek $1,698, 

Total bonded debt (including this issue)_________________ 49, 
Population (1920 Census), 1,798,509. 


LOUISIANA (State of).—BONDS OFFERED BY BANKE 
issue of Dec. 31, nage 2844, we reported the sale of $6,900, 000 d% gold 
Port of New Orleans bonds to a syndicate headed by the Interstate Trust 
& Banking Co. of New Orleans. hese bonds, which auswer to the follow- 
ing description, are now heing offered, in an ‘advertisement. a —"s on 
a preceding page of this issue. to investors hy Halsey, Stuart & Co., Inc., 


564,216 
'362.163 





and Wm. R. Compton Co., both of New York, at prices to yield from 4.85% 
3 & 75%, according to maturities: 
500,000 canal improvement bonds. Date Jan 1 1920 Int. J. && J 


Due in gradually increasing annual installments beginning July | 

1931 and ending July 1 1960 (nverage maturity about 27 14 yrs ). 

3,500,000 general improvement bonds. Int J & D. Date Dec i 1921 
Due in graduaily increasing annual CA aR. beginning Dec 1 

1921 and ending Dec. 1 1971 (average maturity about 36% yrs ). 

Denom. $1,000, Facing ting $10,000 due Dec. 1 1939, $58,000 due July 1 
1940 and $60,000 due Dec. 1 1948, which are in denominations of $500 
Prin. and semi-ann. int. payable in gold coin at the State Lr ead s office 
or at the fiscal agency of the State of Louisiana in N.Y. Sey 4 Joupon 
bonds, registerable as to prin. or as to prin and int., with the State Treas- 
urer. The official announcement says ‘‘these bonds are acceptable, in our 
opinior, as collateral to secure postal savings deposits at 100° of their 

par value.’ 
Financial Statemecit 


Assessed value of taxable o property. AB Ea aa Pa aS ae $1,698 564,216 
Total bonded debt, including these issues. ae ee 49,362,163 
Population. 1920 Coemmis..._....66.-s-.-..- _..1,798 ,509 


LOWNDES COUNTY (P. O. Valdosta), Ga.—BOND OFFERING — 
B. G. ey Clerk, Board of Souaty © ommissioners, will receive wry 


bids until 2 p. m. Jan. 16 for $350 5% road bonds. Denom. $1.000 
Date July 1 1919 Prin. and am ea “int. (J. & J.) be Pe in Valdosta 
or New York. Due on July 1 as follows: $11,000 15,000. 1935: 


$17.000, 1936 and 1937; $19,000, “1938 and 1939: $21,000, 1940 and 1941: 
$23 ,000, Pg and 1943: $25,000, 1944 and 1945: $27.000, 1946 and 1947: 
and $30,000 1948 and 1949. Certified check for $3,500 payable to J. F. 
Turner, Chairman Board of Commissioners, required 


blanks furnished by the above Clerk. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OF FERI NG.—Sealed 
bids will be received until 10:30 a.m. Jan. 16 by Adelaide rf Schmitt, Clerk 
of the Board of County Commissioners, for the following 6% bonds: 
$6 .939.62 Local Sanitary Sewer No. 79, Main Sewer Dhice No. 4, bonds. 

Denom. 1 for $939 62 and 6 for $1,000 each. Due $2, 939 63 

on Feb. i 1924 and $4,000 Feb. 

3,800.61 Water . Som <ane No. 45, M 

Deno 00 61 and 3 for $1 4 OF) once Dus $1,800 61 

a Fig and $2, 000 on ee. i inn dubia on the 
Princi semi-annual interest a 

Certified check fo for $300 on each issue bid for, 


Bids to be made on 


e to the Co Treasurer, uired. Purchaser 
payab to be ie County at the Gout Hotne in Toledo on Feb. pt i922. 





Statistics. 
Assessed valuation of property for taxation on the 1920 


—a- bbe Cae naga de bootie anedes csicutecgucesnenees 26,121, 
(Property is assessed at its true value.) ” murs 
TOE GRU0 PEP BE .UCe OOP BOB: owceecc canons coondtunepean 20 04 


NE haar hn 1920 sd es th ap Sjbn oh ah on ah a ch Gh GRND Vn team dbsainl dittnletadl 275,000 

Total bonded debt of county, attached issues included - -- bine aaay 704,456 59 
Of the bonded debt of the county the sums of $626,50 Aad lh id by a 

levy on townships, and the sum of $4,090,749 26 is paid Ay al 

—— A There has never been any default in the payment of pr principal ¢ or 

in . 


McKEESPORT, rg a County, Pa.—BOND SALE.—The $480.- 
ore) om. (18 4-year aver ds offered on Jan. 9 (V. one Pp. 2532) were 
ond & Co. at par and accrued int., plus a premium of $40,224 


att pes "7; of about 4.34%. Denom. $1,000. Date Jan. 1 1922. 

e Kiowa bids were also received: 

Bidder— Premium. Bidder— Premium. 
Glover & McGregor. _-. Graham, Parsons & Co. __ $30,192 00 
Lewis & Snyder__....-.- $32,688 00|Harris, Forbes & Co___.) 32 {937 60 
Geo. G. Applegate - _---_- National Se GA wcacwbe f ’ 

eeman & Co__. Biddle & Henry_________ 24.432 00 
Lyon, Singer & Co 30,050 00'J. H. "etnan & Ci bi oiw 27 ,627 


Mellon National Bank... 32,112 75] 


McKEES ROCKS SCHOOL DISTRICT (P. O. fan eee Rocks), Al- 
egheny County, Pa.—BOND SALE.—The $150,000 5% % bonds offered 
on Jan. 9 (V. 113, p. 2744) were sold to Lyon, Singer & Co. at par plus a 
$13,910 premium, equal to 109.27, a best of rt a 5.28%. Date Jan. 15 

1922. Due on Jan. 15 as follows: $15,000 ; $20,000 1933: $35,000 
1940. and $40,000 in 1945 and 1950. The Ae bids were also received: 

Bidder— Premium.| Bidder— Premium. 
Mellon National Bank. ..$12, 235 7416 Glover & McGregor 
Freeman & Co 9,937 50\J 


-~——-——— = 


. Holmes & Co___-. 
12. 670 50|Graham, Parsons & Co--_ igs "275 00 


Yamhill County, Ore.—BOND SALE.—E. L. 
vr detT were the successful bidders for the $4,000 6% 
general yi bonds . 113, p. 2844) at 102.23, a basis of about 5.78%. 
on Dec. 31 1921. Due $2, Jan. 1 1936 and 1937. 

At the same time the following 6% bonds were sold to contractors at par: 

$1,930 24 improvement bonds. Date Jan. 1 1922. Due Jan. 1 1932, op- 
tional after Jan. 1 1922. 

Due Jan. 1 1932, op- 


McMINNVILLE, 
Devereaux & Co. of 


1,207 44 improvement bonds. Date Jan. 1 1922. 
tional after Jan. 1 1922. 


MALHEUR COUNTY (P. O. Vale), bag or gel SALE.—On Jan. 9 
the $130.000 5% % road bonds (Vv. 113, 2844) were sold to the Ontario 
view Bank of Ontario at yt Y). a basis Pot about 5.27%. Due biennially 

m Dec. 1 as follows: $6,000 1923: $5,000 1925: $9,000 1927: $12,000 1929; 
$13, 000 1931; $17,000 1933; $19. 00 1935; $28,000 1937 and $26,000 1939. 


MAPLEWOOD Say tre DISTRICT (P. O. Maplewood), St. Louis 
Sounty, Mo.—BOND SALE.—The Mississippi Valley Trust Co., of St. 
Louis, has been prea $155,000 5% % tax-free bonds. Denom. $1, 
Date ‘Dec. 1 1921. Prin. and semi-ann. int. (3..@ J.) ee at the 
Mississippi Valley Trust Co., St. Lotis. Due yearly on Dec, 1 from 
1923 to 1941 inclusive. 

Financial Statement. 


Assessed valuation of taxable property, 1920___.......-...-- $6 .745 027 54 
Bonded debt (this issue included) _.........---...-..----.- 288 ,000 00 


ed) 
Estimated population of satel district, 9,500. 


MARIANNA, Jackson County, Fla.—BOND OFFERING —The City 
Clerk will receive oy aa, we | - the $40,000 6% street bonds offered unsuc- 
cessfully on Aug ad 876— until Jan. 25. Denom. $1, 
Date July 1 1921. Prin. ee s. >a int. (J. & J.) payable at the 
Hanover National Bank, Y. Due in 30 years. 


MARION, McDowell County, No. Caro.—BOND SALE.—The $50,000 
6% 30-year street improvement bonds offered on Oct. 10—V. 113, Be 1274 
> pee sold at par to the First National Bank of Marion. ate 


MARION COUNTY (P. O. Salem), Ore.—BIDS.—The other bids 
received on Dec. 30 for the $200,000 5%% road bonds, awarded on that 
date to the Ladd & Tilton Bank and the National City Co. , both of —. 
land. at 102.43 and interest, a basis of "yume 5. ahh 114, p. 102), 
Blyth, Witter & Co., Portl___102.42| Lumbermens Co., 'Portl’d. 101 5: 53 
Schwabacher & Co., San Fran_101.81 Ses. E. Miller & Co., Porti'd_ 101.34 
Portland Trust Co., Portland_101.81/Seattle National Bank. Seattle.101.32 
Ralph Schneeloch Co., Portl'd.101.61!) Ferris & Hardgrove, Spokane. 101.18 


MARSHALL COUNTY (P. O. Benton), Ky.—BOND ELECTION — 
On Jan. 14 an issue of $300,000 road bonds will be voted on. 


MAURY COUNTY (P. O. Mt. Pleasant), Tenn.—-BOND SALE .— 
The $75,000 highway bonds offered on Jan. 9—V. 113. p. 2744—were 
awarded on that date to Caldwell & Co. of Nashville as 5%s at 100.10, a 
basis of about 524%. Denom. .000. Date Feb. 1 922 Int. F.-A. 
Due yearly on Feb. 1 as follows: $5, 000, 1927, and $10,000, 1928 to 1934 incl 


MAZIE TOWNSHIP, Mayes County, Okla.—BONDS VOTED.— 
Recently $30,000 road bonds were voted. 


MEMPHIS CITY SCHOOLS (P. O. Memphis), Shelb county, 
Tenn.—NOTE OFFERING.—Sealed bids will be received until 2:30 p. 
Jan. 17 by G. Wy. Garner, Secretary, Board of Education, for $600,000 
revenue notes. These notes are dated as of Jan. 15 1922 and will mature 
Oct. 11922. The interest rate will be 6% perannum. ‘Two and one-half 
months’ interest coupons due April 1 1922, Rm six months’ interest coupons 
due Oct. 11922. The notes will be in denominations of $10,000 each and 
will be ‘payable in either New York or Memphis. Certified check for 
$5.000 required. These notes are to be sold with the approving opinion of 
John C. Thompson of New York. 


MIAMI BEACH, Dade County, Fla.—BOND OFFERING —C. W. 


Tomlinson, City Clerk, will receive sealed bids until 7:30 p. m. Jan. 25 
for the following 6% bonds: 
$50,000 water bonds. Due yearly on Jan. 1 as follows: $2,009, 1923 to 
1937. inclusive, and $5,000, 1938 to 1941, inclusive 
25,000 fire department bonds. Due yearly on Jan. 1 as follows: $1,000, 
1923 to 1935, inclusive, and $2. 1936 to 1941, inclusive 


Denom. $1, 000. Date Jan. 11921. Principal and semi-annual interest 
payable in gold at the U. 8S. Mtge. & Trust Co., w York Certified 
check for 2% of the amount of bonds bid for, sanehte ¢ to the City Clerk, 
required. The bonds have been prepared under the supervision of the 
U.S. Mtge. & Trust Co., New York, which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon 1- 
ity will be approved by Chester B. Masslich, of New York, whose approving 
opinion will be furnished the pescnatar without charge. Bids must be 
upon printed form to be furnished by the above Clerk or said trust com- 
pany. Bonds will be delivered at place of purchaser’s choice on or about 
Feb. 1 1922. These Sart were offered unsuccessfully on Jan. 19 1921. 
ry spertes in V. 112, 490. Total bonded debt, $354,184; sinking fund, 

8,497; assessed valuation 1921, $5,540,112: and actual valuation for 1921, 
$25, 642.488. 


MIAMI, Dake County, Fla.—B/IDS —The other bids received on Jan. 3 
for the $300,000 dock and $100,000 street railway bonds, awarded on that 
dav toN. 8S. Hill & Co., of Cincinnati at 99 36, a basis of about 5.30%, 
and 99 36, a basis of about 5 34%, both of which were for 5 48, res pectively 


(V. 114, p. 102), were: 
For $300,000 Dock Bonds. 
Bid. Int Rate. 

. 2 Te a a Se, 5. bd cdbe cd acdsonededus $306,165 00 514% 
A @, Bee Oe ts, Wi is wen deciccvdiduccascace 301,24000 5%% 
Stacy & Braun. Toledo.._...........---......--- 295,505 00 514% 
Steiner Bros., Birmingham os latin kt cto ton hs ee abiiaka oie ie Sea 930 00 54% 

or $160,000 Street Railway Bonds | 
N.S. Hill & Co., Goncsuhatt cai oe ge AE has 6 alk della $102. 05500 5%% 
Bee ae Gia Es ho coca david dacwctennus 100,001 83 5%% 
nr ie et ae 98.500 50 54%% 


MIDDLEBUPGH, EEN County, N. Y.—BOND OFFERING — 
S. Van Wormer, Village Clerk, will receive sealed bids until 10 a. m. 
Jan. 16 as the First National Bank, for $25,000 5% coupon street improve- 
ment nom. $1,000. Due $1,000 yearly on Jan. 1 from 1923 
to 1947 incluntve. 


MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown), 
Butler County, Ohio.—BOND OFFERING.—P. G. Banker, Clerk of the 
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Board of Education, will receive sealed bids until 12 m. Feb. 1 for $600,000. | Eldredge & Co.___._____-_--------- +--+ +--+ ee eee 9,099 
5\%% bonds. Date Feb. 11922. Prin. and semi-ann. int. (F. & A.) paya- | Watkins & Co_._..____.___.---_----.----+-+-------.------- 337 .972 00 
ble at National Park Bank, New York. Due $25,000 yearly on Feb. 1 from | Putnam & Co. and Estabrook & Co____-_..--.------------- 6 864 
1923 to 1946 inciusive. Certified check for 1% of the amount bid for. | R. M. Grant & Co_______.____------------+--+---+-+--+----+--- 335,910 75 
required. Certificate of approval of Shaffer & Williams of Cincinnati, will | National City sy cab acdcndvnnens ddapekee ae eee 335,478 40 
be furnished free of charge to the successful bidder. + a pr - a - of. ay a Co. y Yen Hodges & Co_.- ayes oS 

MIDDLETOWN TOWNSHIP, Monmouth County, N. J.—BOND yl dy CG OUA IBN AE LAME LE I 8 7 
OFFERING.—Sealed bids will be received by Ralph A. Bowman, District | Harris. Forbes & Co--..--------------------------------- 552,158 OO 


Clerk (P. O. New Monmouth), until 2 p. m. Jan. 25 for an issue of 54% 
bonds not to exceed $180,000. Denom. $1,000. Due $6,000 from 1924 
to 1930, inclusive $7,000 from 1931 to 1936 inclusive and $8,000 from 1937 
to 1948 inclusive. Certified check for 2% of the amount bid for, required. 
Bonds will be delivered at the Keansburg National Bank or at the District 
Clerk’s office at the option of the Board of Education. The bonds are to 
be delivered within 30 days from the acceptance of the bid, and the pur- 
chaser must be prepared to take the same and pay therefor the full amount 
bid, unless the Board should extend the time if for any reason the bonds 
are not ready for delivery at that time. The successful bidder on the day 
of taking the bonds must pay accrued interest from Sept. 1 1921 to said date. 


MILES CITY SCHOOL DISTRICT NO. 1 (P. O. Miles City), Custer 
County, Mont.—Benwell Phillips & Co. , of Denver_have purchased an 
issue of $50.000 51% % serial school building bonds. Dated April 1 1921. 
Due $10,000 annualy beginning Jan. 1 1937 


MILL TOWNSHIP SCHOOL DISTRICT (P. O. Uhrichsville), Tus- 
carawas County. Ohio.--BOND SALE —The $70,000 54%%_ coupon 
bonds offered on Jan. 7—V. 113, p. 2744— were sold to Ryan, Bow™an 
& Co. of Toledo, at 190.53, a basis of about 5 45% Date Jan. 1 1922 
Due $2,000 yearly on Sept. 1 from 1923 to 1957 inclusive 


MINNEA?OLIS, Minn —39ND OFFERING —George M. Link, Secre- 
tary Board of Estima‘e and Taxation, will receive bids until 2 p. m. Jan. 25 
for the following 4% °% bonds: 
$1,509,009 school boids. Due $50,090 yearly on Feb. 1 from 1923 to 1952, 

inclusive. 
315,000 park bonds. Due yearly on Feb. | as follows: $11,000, 1923 to 
1942, inclusive: $19,999, 1913 to 1947, inctusive; and $9,099. 
1948 to 1952, inclusive. 

135,000 bridze bonds. Due vearly on Feb. 1 as follows: $4,000, 1923 to 
1937, inclusiv®, and %5,990, 1938 to 1952, inclusive 

345.009 permanent fmorovement bonds. Due yearly on Feb. 1 as fol- 
low: $11,909, 1923 to 1912, inclusive; $12,000, 1943 to 1947, 
inclusive, and $13,099, 1948 to 1952, inclusive 

Date Feb. 1 1921. Interest semi-annual. Certified check for 2% 
required. The bonds will be sold at the best price offered by a responsible 
bidder, either above or below par 


The official notice of this offering may be found among the advertisemen’s 
elsewhere in this Department 


BOND OFFERING.—Additional information is at hand relative to the 
offering on Jan. 25 of the $250,000 5% library bonds —V. 113, p 2639 
iMienry N. Knott, City Clerk, will receive sealed bids for the bonds u°*til 
2:30 p.m. on that day Bonds will be issued in denominations of $59 
$100, $500 and $1,000, as the purchaser thereof may desire. Date June 1 
1921. Prin. and semi-ann. int payable at the fiscal agency of the Citv of 
Minneapolis in New York Citv or at the office of City Treasurer. Dune 
June1i1951. Certified check for 2% of the 2mount of bonds bid for. payable 
toC. A. Bloomquist, City Treasurer. required Bonds will be delivered to 
the purchaser thereof at the office of the City Comptroller, or elsewhere in 
the United States, at the option of the purchaser. These bonds are part 
EF aaa issue, of which $250,000 were sold as reported in V. 111, p 

MINERAL WELLS, Palo Pinto County, Tex.—BONDS REGTS- 
TERED —The State Comptroller on Jan. 4 registered $25,000 6% serial 
water-works bonds 


MINOT, Ward County. No. Dak.—BOND SALE —An issne of $10.0 
4% sewage disposal plant bonds was sold during November at par to the 
Sate of North Dakora Date April 1 1920. Due April 1 1949. Bonds 
are not subect to call, but may be redeemed after 2 years from date. 


MISSOULA COUNTY (P. O. Missoula), Mont.—-BOND SALE.—The 
Minneapolis Trust Co. and Kalman, Wood & Co... both of Minneapolis. 
were the successful bidders for an issue of $3090.000 6% bonds on Jan. 5 
at 101 and furnish blank bonds and attorney's opinion. 


MOBILE COUNTY (P. O. Mobile), Ala.—BIDS.—Bids were also re- 
ceived from the following for the $50.000 5% 20-year highway bonds. 
awarded to the State Savings Bank of Mobile at 100.125 and int.—V. 113, 


. 2744: 

5 . H. Hilsman & Co., Atlanta—$46,100 and accrued int. County to 
furnish transcript. 

Oaldwell & Co., Nashville—$45,200 and accrued int. to date of delivery 
to Nashville, Tenn. 

N. 8. Hill & Co., Cincinnati—$50,000, less $1,965. Board to furnish 
Necessary transcript. 

Marx & Co., Birmincham—$46,628 plus accured int. to date of delivery. 
Board to furris transcript. 

Merchants Bank of Mobile, Mobile—$49,266 66 and accrued interest from 
date of issuance of bonds. 

A. E. Aub & ©o., Cincinnati—$46,275 and accrued int. from date of bonds 
to date of delivery. 

Steiner Bros., Birmingham— 45,550 upon delivery of bonds at Birmingham. 


MONROE Platte County, Neb.—BOND SALE —The $1.4 6% heat 
and lighting bonds offered unsnecossfully together with an issue of $2.99 
6% water extension bonds July 29 (V. 113, p. 656), have been sold. This 
corrects the report given in V. 114, p y 











MONTCLAIR, Essex Couety, N. J.— BOND SALE —The issue of 5% 
coupon (with privilege of registration) gold Passaic Valley serial sewer 
bonds offered on Dec i3—V 113, Dp 2427— was awarded to J. 8 Ripp?l 
& Co... of Newark, at their bid of $1,153.358( 196.891) for 1.979 booids 
($1,079,000), a bisis of about 445%. Date Feb. 1 1922. Due yearly 
on Feb. 1 as follows: $27,000, 1924; $26,000 from 1925 to 1939 inclusive: 
$39,000 from 1931 to 1940 inclusive; 330,000 from 1941 to 1959 inclusive: 
$28,000 from 1951 to 1957 inclusive, and $10,000 in 1958. This corrects 
the notice which appeared in our issue of Dec. 17, p. 2639. 


MORROW COUNTY (P. O. Heppner), Ore.—-BOND SALE.—On 
Jan. 6 the Lumbermen’s Trust Co., of Portland, was awarded the $110,000 


— bonds (V. 113, p. 2744) at 100.57. Date Nov. 11919. Due Nov. 1 


MUSSELSHELL COUNTY SCHOOL DiSTRICT NO. 55 
Roundup), Mont.—BOND SALE.—During Sept 1921, 
Montana purchased $37.238 93 6% funding bonds at par 
for $500 and 1 for 238 93. Date July 1 1921 
20 years, optional in 15 years 


NASHVILLE, Davidson County. Tenn.—NOTE SALE —The Ameri- 
can National Securities Co. and Caldwell & Co., both of Nashville, were 
the successful bidders, jointly, for the two issues of 6% tax-free refunding 
sae aaneee on Jan. 6—V. 113, p 2845. The notes were awarded as 
0 SE Tai ieiatedl diate hin tineak inka, (est all eel ek thieliies twit oe tds ah tes a en kn dg, de ee ee ‘Oe ae ea a bale Eo 
$248,000 notes issued in anticipation of the receipt of proceeds from the 

sale of the $250,000 reservoir-repair and impt. bonds of 1920 
dated Jan. 1 1921, to provide funds for the purpose of repairing 
Se —s pene ‘ res one One Oe ee necessary and incidental 
ction therewith, at $248. 3 ‘ } . 
basis of about 5.74°7 Te 
200,000 notes issued in anticipation of the receipt of the proceeds from the 
sale of 200 bonds of $1,000 denomination, numbered 501 to 700. 
inci., sewer sanitation bonds of 1917, dated Mar. 1, 1918 to pro- 


vide furds for the purpose of providing trukk and lateral sewers, 
and right-of-way for same, the bonds 


be a tion of an au- 
thorized issue of $1,000,000, of which $500,000 bene heretofore 


been issued and sold, at 286 60. : 
of about 5.74% sold, at $200,286 60, equal to 100.143, a basis 


Daté Jan. 15 1922. Due July 15 1922 


NEW SOE ATI, Hartford County, Conn.—BIDS.—The foll 


oO were ved on Jan. 6 for the three issues of bonds — 
ating $320,000, awarded as stated in V. 114. p. 102: 


(P. O. 
the State of 
Denom., 74 
Interest J. & J. Due in 








NEWBURGH, Orange County, N. Y.—DESCRIPTION OF BONDS.— 
The two issues of 4% % bonds sold to Clark, Williams & Co. of New York 
on Jan. 5, as reported in V. 114, p. 103, are described as follows: 
$94,000 school-house building bonds. nom. $760 and $1,000. Due 

$3.760 yearly on Feb. 1 from 1923 to 1947, incl. 
56,000 street improvement bonds. Denom.$800and $1,000. Due $2,800 
early on Feb. 1 from 1923 to 1942, incl. 
Date Feb. 1 1922. Interest F. & A. 


NEWPORT, Newport County, R. I.—TEMPORARY 
temporary loan of $200,000, offered on Jan. 12—V. 114, p. 103—was sold 
toS.N. Bond & Co., ona 430% discount basis, plus a $3 premium. Date 
Jan. 161922. Due Sept. 5 1922 


NEWPORT TOWNSHIP CONSOLIDATED SCHOOL DISTRICT, 
Carteret County, No. Caro.—PURCHASER.—tThe purchaser of the 
$65,000 6% coupon school bonds, rep rted sold in V. 113, p. 2335, was the 
Beaufort Banking & Trust Co. of Beaufort. 


NEWTON COUNTY (P. O. Newton), Texas.—BOND SALE.—N. A. 
Dawson of Newton was awarded, at par. the 3100.000 5% % Road District 
No. 2 bonds offered on Sept. 12.—V. 113, p. 877. 


NEW ULM, Brown County, Minn.—FCNID OF! ERING.—William P. 
Backer, City Clerk, will receive sealed bids until 5 p.m. Jan. 16 for $100,000 
5%% funding bonds. Denom. $1,000. Date Jan. 2 1922. Principal and 
semi-annual interest (J. & J.) oe at the Wells-!} ickey Trust Co., 
Minneapolis. Due Jan. 1 as follows: $7,000. 1925 to 1998, inclusive, and 
$8,090) 1929 to 1937, inclusive. Certified check for *10.000 required. 

NEW ULM, Brown County, Minn.—BOND SALE.—The Wells- 
Dickey Co. of Minneapolis has been awarded $100,000 impt. bonds. 

NIBLE COUNTY (P. O. Aldion), Ind.—%3) VO 97 ¢4RING.—Mor- 
ton P. Thomas, County Treasurer, will receive bids until 10 a. m. Jan. 23 
for the following 5% highway boads: 


LOAN —A 





$16,520 Edwin L. Hine et al. Green Two bonids Deron. $413. 
11,359 El ner G. Clutter et al. Greer Two boids. Deron $284. 
11.690 M. L. Hussey et al. Sparta Two bodid:. Deioa $299. 


Date Jan. 151922. Int. M &N. Dietw> bonds of each issue each six 
months from May 15 1923 to Nov. 15 1932 incl. 


NORFOLK COUNTY (P. O.*Dedham), Mass.— NOTE OFFERING.— 
Frederic C. Cobb, County Treasurer, will receive sealed bids until 10 a. m. 
Jan. 17 for $50,000 5% coupon Tuberculosis FPospital notes. Denom. 
$1,000. Date Jan. 11922. Prin. and semi-ann. int. payable at the First 
National Bank of Boston. Due Dec. 1 1923. The official announcement 
states that these notes are exempt from taxation in Massachusetts and are 
engraved under the supervision of and certified as to genuineness by the 
Yirst National Bank of Boston: their legality will he approved | Messrs. 
Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the pur- 
chaser. All legal papers incident to this issue will be filed with said bank 
where they may be inspected at any time. The notes will be delivered to 
the purchiser on or about Jan. 19 1922 at the First National Bank of 
Boston in Boston, Mass. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
ouate, N. J.—BOND OFFERING.—Until 8 p. m. Jan. 19 Edward 
Ryan, Township Clerk, will receive bids for an issue of 6% coupon (with 

rivilege of registration) school bonds not to exceed $8,500. Denom. 8 for 
$1 ,000 and 1 for $500. Date Jan. 11922. Prin. and semi-ann. int. (J. & J.) 
ayable at the Township Treasurer's office. Due $1,000 vearly on Jan. 1 
rom 1923 to 1930, incl., and $500 on Jan. 11931. Cert'fied check on an 
incorporated bank or trust company for 2% of amount of bonds bid for, 
payable to the ‘“‘Township of North Bergen.’’ required. Bonds will be 
prepared under the supervision of the U. 8S. Mtge. & Trvst Co., which will 
certify as to the genuimmeness of the signatures and the impressed 
thereon legality approved by Hawkins. Delafield & Longfello v of N. Y., 
a copy of whose opinion will be furnished the purchaser. Purchaser to 
pay accrued interest. 


NORTH CAROLINA (State of).—BOND SALE.—During the week 
ending Jan. 7 a ements. com of the Bankers Trust >: Kissel, 
Kinnicutt & Co., Hornblower & Weeks, Eldredge & Co., B. J. Van Ingen 
& Co., E. H. Rollins & Sons and Blodget & Co., all of New York, pur- 
chased $4,500,000 5% tax-free coupon (with privilege of registration) 
funding bonds, to take up short-term notes issued a year ago, at 101.60, 
a basis of about 4.89%. Denom. $1,000. Date Feb. 15 1922. Prin. 
and semi-ann. int. (Feb. 15 & Aug. 15), payable at the National Park Bank, 
N. Y. Due on Feb. 15 as follows: $750,000 1937 and 1942, $1,500,000 
1947 and 1952. 

‘nese bo.ds were offered to investors to yield from 4.75% to 4.65%> 
according to maturity. We were advised last right before going to press 
that ches were all sold, with the exception of about $509,009 of the last 
moturity 

During the same period the State also sold $450,000 4% % school building 
loan bonds at par to the Fidelity Bank of Durham. These bonds are of 
the 30-year variety. 

Besides the above two issues the State also sold $710,000 5.90% school 
notes at par to the syndicate which purchased the above funding bond 
issue. Due Jan. 151924. These bonds were offered to the investing public 
at 101.69, yielding 5%, and were quickly absorbed. With regard to the 
sale of these different issues the Raleigh ‘‘News & Observer” on Jan. 7 said: 

“The sale of five million dollars worth of North Carolina bonds was 
announced by Governor Cameron Morrison last night after three days of 
negotiations by the Governor, State Treasurer and the other members of 
the Council of State. The entire transaction, Governor Morrison says, 
gives North Carolina five million dollars at an interest rate of 4.85. 

‘‘Half million of the five million dollars of bonds sold are of the school 
building loan bonds authorized by the 1921 session of the General Assembly 
to promote school building in the State. This half million was sold to the 
Fidelity Bank of Durham at4%%. These bonds are of the 30-year variety. 

“Four and a half million dollars of 5% bonds, funding bonds, to take 
up short term notes issued a year ago were sold to a syndicate of New York 
bankers represented here by B. J. Van Ingen, of New York. The bonds 
run from 15 to 30 years and the State receives a premium on them of $72,000. 

‘In addition, arrangements were perfected for the borrowing of $710,000 
on 2-year notes at 5.90 from the New York syndicate to fund the deficit 
in the public school fund as provided for by the special session of the General 


Assembly. 

“The half milhon dollars for the school building loan fund is all the 
State will need for some time and no more bonds, it was announced, will 
be sold for this purpose in the near future. 

‘*Treasurer y Governor Morrison, and other members of the Council 
of State were highly gratified at the sale, regarded as one of the best the 
State has made recently.”’ 


NORTH DAKOTA (State of).—BONDS AND WARRANTS PUR- 
CHASED BY STATE.—tThe following 4% bonds and warrants were 


urchased at per by the State of North Dakota dufing the months of 
ovember and December: 


Bonds and Warrants Purchased During sneer. 


Amount. Piace Issuing Bonds. é. Due. 

*$2.000 Connors 8S. D. No. 50, McLean Co___July 11920 July 1 1940 
2.500 Elhorn 8. D. No. 8, Divide Co_-_--.-_-- Dec. 31 1920 Dec. 31 1940 
*4.000 Vale Sch. Dist. No. 10, Burke Co__.__July 11920 July 1 1940 


f Ww . D. No. 4, 11920 May 1 1940 
3,600 Woodberry Sch. Dist. No. 9, Slope Co_ Dec. 31 1920 Dec. 31 1940 
Bonds and Warrants Purchased Duri ee. 

y 


ng 
*$2 000 Connors 8. D. No. 50, McLean Co___July 1 1940 
2.000 Twin Butte 8. D. No. 1, Bowman Co_ Dec. 31 1920 Dec. 31 1940 
4,000 Durbin Sch. Dist. No. 12, Cass Co_..Aug. 11920 Aug. 1 1930 





* Warrants. All of the above bonds and warrants are not subject to 
call but may be redeemed after 2 years from their date. 


NORTHFORK SCHOOL DISTRICT (P. O. Northfork), McDowell 
County, W. Va.—BOND SALE.— Ashland Coal Co., of Ashalnd, has 
been awarded at par $70,000 6% school bonds, part of an authorized 
issue of $90,000. 


OKLAHOMA COUNTY (P. O. Oklahoma City), 
—On Jan. 4 the $200,000 6% 25-year county hospital 


Okla.—BOND SALE. 
bonds, voted Nov. 
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26-—V. 113, p. 2428— were sold to D. Key, representing an eastern 
syndicate, at 101. Edgar Hannold of Oklahoma City bid par. 


OKLAHOMA CITY, Oklahoma County. Okla.—BOND SALE — 
The $71,000 funding bonds approved in Sept. (V. 113, p. 1355) have been 
sold to C. Edgar Honnold of Oklahoma City. 


OLD pt TOWNSHIP SCHOOL DISTRICT, Wilson a ees 
- C.— OFFERING.—Charles L. Coor, Supt. "of Schools (P. O. 
Wilson), pact Soeeiie sealed bids unit! 2 p. m. Jan. 28 for $145,000 6% ete 
bonds. Denom. ,vI. 000 Date Feb. r 1922. Prin. and int. 
pola f in New Yor Due yearly on Feb. 1 as follows: $5,000 1925 to 1939 
and $7 ,000 1940 . 1949. Cert. check on an incerp. bank or trust company, 
or cash, for 2% of bid required. Bonds to be delivered on or about Feb. 15. 


ORANGEBURG COUNTY (P. O. Orangeburg), So. Caro.—BOND 
SALE.—Sidney Spitzer & Co. of Toledo have purchased $100,000 bridge 
bonds as 5s, paying a premium of $2,887 50, equal to 102. 88. 


OREGON (State of).—BOND SALE.—On Jan. 19 the $1,000,000 5% 
coupon highway bonds (V_ 113, 2845) were awarded to Stacy & Braun. 
Kissel. Kinnicutt & Co and Eidredge & Co, all of New York, Anglo & 
London-Paris Nat Bank, Sin Francisco, and the salph Schneeloch Co of 
Portland on their bid of 103 39, a basis of about 4 685% Date Jan 1 
1922 Due $25,900 Apr. 1 and Oct. 1 each year from 1927 to 1946 incl. 


ORLANDO SPECIAL TAX a an DIST wy NQ. 1 (P. O. Or- 
lando), Orange County, Fla—BON LE—On Dec. 8 Bolger, Mosser 
& Willaman, of Chicago, purchased $300. 000 %% penoes bonds at 95.50— 
a basis of about 5.82% Denom. $1,000. Date July 1 1921. Principal 
and semi-annual interest (J. & J.) payable at the Hanover National Bank, 
New York. Due yearly on July 1 as follows: $30,000, 1931: $60, 000, 
1941; $90,000, 1951, and $120,000, 1961. 


TS ge! COUNTY (P. O. Carson City), Nev.—BONDS SOLD —In 
112, p. 2792—-we stated that the $60,000 6% bonds, offered on March 
39. were being taken up by small investors. We are now advised by the 
County Clerk that the bonds have all been sold at par. The are described 
as follows: Denom. $590. Date April 1 1921. Int. Date of 
maturity ‘‘not later than July 1 1943.”’ 


OSAGE, Mitchell County, Ilowa.—BOND SALE.—Newspapers sa 
that the Minnesota Loan & Trust Co., of Minneapolis, has purchased 
100,000 sewer bords. 
1 (P. QO. Os- 


OSSINING UNION FREE ee DISTRICT oe le 
sining), Westchester Co., N. ¥Y.—BOND OFFERING.—P. H. Dowden, 


District Clerk, will rece ve sealed bids anal a. 18 for $25,000 5% bonds. 


OVERBROOK SCHOOL DISTRICT (P. O. Overbrook), Allegheny 
County, Pa.—BOND SALE.—The $25,000 coupon bonds mentioned in 
V. 113, p. 2641, were sold on Jan. 4 to the Mellon National Bank ee ih iete- 
burgh at 104 402, for 5s. a basis  f about 4.66%. Denom. $1, Date 
Dec. 1 1921. Interest J. & D. Due ry 5,000 on Dec. L "1931 M0, 000 on 
Dec. 1 1941, and $10,000 on Dec. 1 194 


PADUCAH, McCracken County, een SALE.—The $600,000 
5% tax-free sewer bonds offered on Jan. 10—V. 113. p. 2745—have been 
awarded to J. B. Hilliard & Co. of Louisville, the Security Trust Co. of 
Lexington and the Harris Trust & Savings Bank of Chicago, jointly, at 
par and interest, plus a premium of $16,567, equal to 102. 76, a basis of 
about 4.85%. Date Jan. 101922. Due Jan. 10 1962. 


PALO PINTO COUNTY ROAD DISTRICT NO. 1 
REGISTERED —An Jan. 4 an issue of $350,000 
registered with the State Comptroller. 


PP gm Henry County, Tenn,—BOND SALE.—An issue of $250,000 
% 30-year school, street and electric light bonds have been awarded to 
6%, Tigrett & Co.. of Jackson. 


PETERSBURG INDEPENDENT SCHOOL | DISTRICT (P. O. Peters- 
burg), Grant County, W. Va.—BON LE.—The Grant County 
Bank and Potomac Vailey Bank, of lel jointly, purchased at par 
the $12,000 6% school bonds offered on May 23—V. 112, p. 2114. Date 
May 1 1921. Due May 11 1941 optional May 1 1926. 


PHILADELPHIA, Pa.—FONDS AUTHORIZED.-——The Finance Com- 
mittee of the City Council has approved an ordinance authorizing $1,000,000 
Delaware River bridge bonds, which will mature in fifty years. 


PHILADELPHIA SCHOOL DiSTRICT (P. O. Philadelphia), Pa.-— 
BOND OFFERING ick. Secretary of the Board of Education, wil: 
receive sealed bids until 12 m. Feb. 1 for $2.000,000 4% registered schoo! 
bonds. Denom. $5.009, 31.000 and $500. Date Feb. 11922. Int. semi 
annually. Due $100. 000 yearly on Aug. | from 1932 to 1951 inel Cert 
check for 2% of the pir value of the bonds bid for, payable to the school 
district, required. Bids to be on forms furnished by the above Secretary 
Bids for less than par will not be considered. 


PIEDMONT, Alameda County, Calif. a eee SALE.—The $50,000 
5% park bonds offered on Jan. 5—V. 113. p. 2846—have been sold to the 
irst } National Bank of Oakland for $50, BOP, ‘equal to 101.21. The bonds 
are part of an issue of $115,000 recently voted for park and sewer purposes. 
It is reported that the remainder will be offered when arrangements are 
made with Oakland for carrying on the sewer plans as a joint city enterprise. 


PIERRE, Hughes County, So. Dak.—BOND OFFERING.—J. A. 
Rose, City Auditor. will receive sealed bids patil SP. m. Feb. 2 for $100,000 
6% refunding bords. 


ayahle in 


, Texas.—BONDS 
5%% serial bonds was 





Denom. $1,000. Date Feb. 1 1922. Prin. and 
semi-ann. int. payable at the First National Bank, Minneapolis. Due 
aS 1942. ertified check for 10% of the amount of bonds bid for re- 
quir 


PINEVIEW- ey reed B Ady CONSOLIDATED SCHOOL DISTRICT. 
Ware County, Ga.—BO OFFERING.-—Sealed bids will be receiv? 
by the Trustees until 11 a. fg Jan. 23 for $35,000 6% school bonds. Due 
serially from 1922 to 1951. Certified check for 1% of bid, payable to the 
District Treasurer, required. All bids must be addressed to the Erastes 


of District in care of Parks, Reed & Garrett, Attorneys for District (P.O 
Waycross). 


PITTSBURGH SCHOOL DISTRICT 
gheny County, Pa.—POND OFFERING.— 
receive sealed ‘ds until Feb. 4 for $5.000,000 4.30% bonds. 
reference to this issue the “Philadelphia News Bureau” in a dispatch 
dated Jan. 12 described the bonds as follows: ‘The issue will be in the 
form of 5,000 bonds of $1.090 each, and will be serial bonds, 166. or 167. 
expiring every year up to 1952. Provision has been made for ‘making them 
registered or coupon documents. Of the total amount $3,000.000 will be 
for the erection of new school buildings and $2,000,000 for retiring gradu 


ally, as bonded debt, part of the money the board borrowed to increase 
teachers’ salaries.’ 


PITTSFIELD, Berkshire County, Mass.—LOAN OFFERING.— 
F. M. Platt, City Treasurer, will receive sealed bids until 11 a. m. Jan. 17 
or a temporary loan of $100, 000, to be dated Jan. 17 and to mature 

ov. 


PLAINVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Plain- 
view), Hale County, Texas.—BOND SALE —The $59,000 6% school 
bonds—V. 113, p. 1701——have been§sold to W. A. Myrick of Dallas at 93. 


PLANT CITY. Hillsborouzh County, Fla.——_BOND SALE —On Jan. 2 
the $20,000 6% 20-vear street-paving bonds (V. 113, p. 2533) were sold to 
the Bank of Plant City of Plant City at 95.62 p!us the exvense of printing 


bonds. Denom. $1,000. Date July 11921. Int. J. & J. 


PLAZA SCHOOL DISTRICT NO. 137, Mountrail County, No. 
Dak.—BOND SALE.—The State of North ‘Dakota acquired $5, 060 4% 


P. O. Pittsburgh), Alle- 
he Board of Education wl 
Speaking in 


— bonds se Novembeg at per Date May 1 1920. Due May 1 
P onds are not subject to cal but may be redeemed after 2 years 
oo ate. 


POINTEE COUPEE PARISH ROAD DISTRICTS. La.—BOND OF- 
FERING —H. P. Mounger, President of the Police Jury (P.O. Lettsworth), 
will receive sealed bids until 11 a. m. Feb. 6 for the following bonds: 
$64,500 Road Dist. No.1 bonds. Cert. check on a national bank in Louisi- 

ame or some bank chartered by the State, for $1,625, payable to 
the order of the Police Jury, required. 

115,000 Road Dist. No 2bonds. Cert. check on a national bank in Louisi- 
ana or on some bik chartered by the State of Louisinaa, for $2,875, 
yable to the order of the President of the Police Jury, ‘required. 

Dist. No 4bo1ds. Cert. check on a national sane in Titi 
ana or some bank chartered by the State of Louisiana, for $1,900 
payable to the order of the President of the Police Jury, required. 


47 500 





100,500 Road Dist. No.5 bonds. Cert. check on a national bank in Louisi- 
ana or some bank chartered by the State of Louisiana, for $2,500. 
ayable to the order of the President of the Police Jury, required. 
oad Dist. No.6 bonds. Cert. check on a national bank in Louisi- 
ana or some bank chartered by the State of Louisiana, for $1,875. 
payable to the order of the President of the Police Jury, required. 


73,000 











Bids for less than 90 will not be considered. The appro ng opinion of 
— recognized bond attorney will be furnished the purchaser without 
*harge. 


PONTOTOC COUNTY (P. QO. Ada), Ola. ——-PETITION TO RE- 
STRAIN SALE OF ROAD BONDS.—The ‘“‘Oklahoman’’ on Jan. 3 said: 

“A petition to restrain County Commissioners from selliag $39,000 in 
township bonds voted by Maxwell Township in a recent bond election has 
been filed in District Court by E. W. Cotton and T. A. Starritt. The 
three County Commissioners and the County Clerk are named in the pe- 
tition as being parties to an alleged fraud in con nection with the bond elec- 
tion. Petitioners alleged that the County Communissioners had eatered into 
an agreement with a bond-buying company to sell county and township 
bonds amounting to. et ,000 before the bonds were vo in the election 
held last Dec. 6. he $39,000 bonds were voted to b2 used in im roving 
roads in Maxwell towwkie It also was alleged in the postition that the 
election for the bonds was called on an agreement reached by the Commis- 
sioners while they were out of recular session, which. they stated, makes 
the election void. The Maxwell Township bonds for $39,000 were the only 
bonds to carry of the entire county. 


PORT ARTHUR, Jefferson County, Tex.—BONDS REGISTFRED.— 


flaca Bana “yh 6% serial bonds were registered with the State Comptroller 
oO n 


$66,000 Park No. 3 bonds. 

65,000 Sewer No. 4 bonds. 

126.000 Water-works No. 5 bonds. 
233,000 Street improvement No. 5 bonds. 


POTTAWATTOMIE COUNTY (P. O. Council Bluffs), hy a 


BOND SALE.—Schanke & Co., of Mason City, have been awarded $46 
6% drainage bonds. 


PROVIDENCE, Evevenenee 


R. 
$1,000,000 444% gold co 


County, I.—BOND SALE.—The 


n or registered bonds offered on Jan. 11 (V. 


113, P: 2846) were sold + 7 arris, Forndes Co., at 105.65. a basis of about 
4.21%. Date Feb. 1 1922. Due Feb. 1 1962. The following bids were 
also received: 

Bidder Amount Bid For. Price Bid. 
Eldredge & & Co.and W. W. White & Co_ Whole or any ny PS 

090,000 104.91 

I Ta nso: 4, witinsialily oi din ni ony aie tiled All or none of $1,000, ‘C00 104.83 
E. H. Rollins & Sons, Bodell & Co. and 

i Sk ee eee All or none of $1,000,000 104.827 


Rhode Island Hospital Trust Co., Old 
Colony Trust Co., Edmunds Brothers, 


and Barr & Schmeltzer_____________ ‘All or none of $1,000,000 104.67 
Lee, Higginson & Co., Blodget & Co 

Curtis & Sanger and Brown, Lisle & 

EE Be din ck ete afk aks eit ween A All or none of $1,000,000 104.55 
Watkins & Co., Redmond & Co. and 

Richardson & Clark____________-__- $1,000 ,000 104.53 
R. L. Day & Co., Merrill, Oldham & Co_ 1,000,000 104.39 


Industrial Trust Co C0 ,000 104.295 
National Cit Co. and National Ex- 


NG i. os cnt asecniiindimmeindn All or none of $1,000,000 104.137 
QUANAH, Hardeman County, Tex.—BONDS REGISTERED.—An 


issue of $15,000 5% serial bonds was registered on Jan. 2 with the State 
Comptroller. 


RANKIN SCHOOL pear P. O. Braddock), yoy oe ard County 
Pa.—BOND OFFERING.—H. 


-~—_—-— ———— = = -— — — — 


eters, Secretary of the of ye 
Directors, will receive sealed igs until 7 p. m. Feb. 6 for $100,000 5.60% 
school building bonds. Denom. $1,000. Date Dec. 1 ne Interest 


payable semi-annually. Due yearly on Dec. 1 as follows: $1,000 from 
++ to 1931 inclusive $3,000 from 1932 to 1943 inclusive $6,000, 1944 
d $7,000 from 1945 to 1951 inclusive. Certified check for $2,000, 
roms > 
RICE COUNTY (P. O. Faribault), Minn.—FINANCIAL STATE- 
MENT.—In connection with the sale of the two issues of bonds, aggre- 
gating $295,000. notice of which appeared in V. 114, p. 103, we are now 
in receipt of a financial statement which is as follows: 
ssessed valuation, Rice Comte. eo oitbni ae dee Tah ay hie le $22 948,39) 
Total boaded debt é eusextall 
Rs Cy i iS eee 
roximately 60% of the county's “present “Db vided d-b>, ace rding to 
the Pri ficial announcement, has been incurred i1 improve ne it of the State 
highway system, and the State of Minnesota has agreed to pry principal 
on all bonds so issued at maturity, from the State Trunk Hithway Fund. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
$5,000 4%% Goores W. Trautman, Adams Township bonds offered on 
Jan. 2—V. 113 2746— were sold to the Summan Bank of mre 
Ind., at par and } A Ln interest. Date Jan. 2 1922. Due $300 each six 
months from May 15 1923 to Nov. 15 1932 inclusive. 

BONDS NOT SOLD.—The $5,600 4%% Morton Thorton et al., Brown 
Township bonds also offered on Jan. 2—V. 113, p. 2746—were not sold. 


BORER TS COUNTY SCHOOL DISTRICT NO. 3 (P. O. Grenville 

1), So. Dak.—-BOND OFFERING.—John Hovland, Treasurer of 

School Board. will receive sealed bids until 2 p. m. Jan. 28 for $7,000 bonds. 

Denom. $500. Payable at School Treasurer's office. Due $500 yearly 

on May 1 from 1927 to 1940. incl. Certified check for 5% of the amount 

of the bonds required. Offic ial notice states the purchaser must pay 
‘‘expense of issuing the bonds.’ 


ROCHESTER, N. Y.—NOTE SALE.—The $900 000 revenue notes 
offered on Jan. 10—V, 114, p. 103—were sold, $150,000 going to Robert 
Winthrop & Co. at 4.30% interest and $750,000 awarded to Salman 
Brothers & Hutzler at 4. 34% interest. Other bidders were: 


Jensus - 





Interest. Prem. 
Robert Winthrop & Co., New York City.$100.000 00 f 35% aie 
MB RS CUE OL SE eae Cr eee oe 900,000 00 4.50% $45 00 
Rochester Trust & Safe Deposit Co., 
i i REDS REE ik ETE LA ETMEE A Se 250,000 00 4.68% 6 00 


ROCKY RIVER, Cuyahoga County, Ohio.—-BOND OFFERING.— 
Frank Mitchell, Village ‘6 Merk, will receive sealed bids until 12 m. Jan. 30 
for the following 6% special assessemnt bonds aggregating bs 370. 


$1,600 Water bonds. Denom. $160. Date Jan. 1 1922. Due $160 
qeecty Oe Oct. 1 1922 to 1931 incl. 
9,000 Water bo Denom. $1,000. Date Jan. 1 1922. Due $1,000 


nds. 
early, Oct. 1 1922 to 1930 incl. 
5,000 oars Sewer bonds. Denom., 1 for $1,000 and 8 for $500 each. 
Date ha 1 dy a00 10 1 early ‘on Oct 1 as follows. $500 1922 to 
1929 incl. and $1 n 
2,000 ores bonds. Denom., 1 for $200 and 6 for $300. Date May 
May 1 1921. Due yearly on Oct. 1 as follows. $200 1922 and $300 


from 1923 to 1928 incl. 
*4.850 Water Main bonds. Denom., 1 for $350 and 9 for $500 each. 
Due yearly on Oct. 1 as sole. $350 1921 


oat $500 1922 10 1930. i 
n Oo nel, 
*4,690 Sanitary Sewer bonds. Denom., 1 for $190 and 9 for $500 
Date April 1 1921. Due yearly on Oct. 1 as follows. $190 rent 


and $500 1922 to 1930, incl. 
7,730 Sanitary puerto bonds. Denom. 1 for $780 5 for $1, 000, and 4 


for $500 Date Jan. 1, ue yearly on 1 as 

my sf80 1922 $1,000, 1923 $500, 1924 $1,000, 1995 "$500. 

1926 $1,000, 1927 $500, 1928 $1,000, 1929 $500, 1930, and 
$1,000 in 1931. 

38,900 Grading, Draining, Curbing and Paving bonds. Denom., 1 for 

$1, 2 for $1.500 each and 17 for $2,000 each. Date ‘Jan. 1 

1922. Due “oe six peewee se follows. $1,900. April 1, 1922 

2,000, Oct. 1922 $1,500 bout 1 1923 $2,000, Oct. 1 1923 


$2 9 
$1. 500. April hs 1924 and $2,000 from Oct. 1 1924, to Oct. 1, 


1931, incl. 
Gradi Draining. Curbing and Paving bonds. Denom., 1 for 
MT OO rn0: Brtor 4600 2 7 000 Jan. i 1922. 


$750; & ae ged each, and 14 for $1 


each. Date 
1 1922; $500; A onthe ed 92 5°31 00 ect 1192 : $: $500. Ap ril 1 1954: 
$1,000, i 1924 3238 Dell t 12 1925; ‘gh: (000 Oct 925: oe 
April 1 1908 000 500 April 1 1927. and $1, 
from Oct. 1 19 7 to Oct. 1 oat ine > 
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2,300 Water Main bonds. Denom., 1 for $200 and 7 for $300 each. 
Date Jan. 11922. Due $200 Oct. 1 1922 and $300 yearly on Oct. 1 
from 1923 to 1929 incl. ; 

Certified check for $500 required. Purchaser to pay accrued interest. 

*Alithough it seems that the maturity of this issue is in error, as the first 
bond is due Oct. 1 1921, the notice of this offering has come to hand 
officially. 

BOND OFFERING.—At the same time the above Cuierk will receive 
sealed bids for $38,500 6% Coupon bonds. Denom. $500. Date Oct. 1 
1921. Int. A. & O. Due each six months as follows. $1,000 from April 
1 1922 to April 1 1928, inel., $2,000, Oct. 1 1928, $1,000 on April 1 and 
$2,000 on Oct. 1 in each of the years from 1929 to 1935, incl., $1,000 on 
April 1 1936 and $1.500 on Oct. 1 1936. Certified check for $500 required. 
Purchaser to pay accrued interest. 


ROGERSVILLE, Hawkins County, Tenn.—-BOND SALE.—Recently 
$50.000 water and sewer bonds were disposed of at a private sale. These 
bonds are the unsold portion of an issue of $75,000, $25.000 of which was 
reported sold in V. 112, p. 285. 


RULEVILLE, Sunflower County, Miss.—-BONDS NOT SOLD.—No 
sale was made on Jan. 3 of the $30.000 Water Impt. bonds.—V. 113, p. 2746. 


ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—-BOND OFFER- 
ING.—Clerk of Board of County Commissioners will receive sealed bids 
until Jan. 26 for $350,000 6% road and bridge bonds. 


ST. PETERSBURG, Pinellas County, Fla.—-BOND SALE.—An .ssue 
of $100,000 6% Guaranty Fund bonds was a of last year at par and 
accrued interest as follows. $14,000 bonds on May 31 to Central National 
Bank, St. Petersburg, $86,000 bonds on Dec. 20 to 
of New York. Denom. $1,000. Date June 1 1920. 
June 1 1950. 


SACRAMENTO, Calif.—BOND OFFERING.—City Comptroller H. C. 
Batterff announces that the $900,000 filtration and $200,000 new wharf 
bonds recently voted will be offered for sale in February. 


SAGINAW EAST SIDE SCHOOL DISTRICT (P. O. vy gl 
Saginaw County, Mich.—-BOND SALE.—An issue of $1.100, 5% 
bonds offered on Jan. 7 was sold to Henry Hart of Detroit, who was repre- 
senting a syndicate composed of the Bank of Saginaw, Detroit Trust Co. 
and the Harris Trust & Savings Bank. Date Feb. 11922. Due yearly on 
Feb. 1 from 1923 to 1942 incl. 


SALTAIRE, Suffolk County, N. Y.—-BOND SALE.—tThe $36,000 
water bonds offered on Jan.410 (V. 114, p. 104) were sold to Geo. B. Gibbon; 
& Co. of New York at their bid of 100.67 for 6s, a basis of about 5.92% 
Date Jan. 11922. Due $1,500 yearly on Jan. 1 from 1927 to 1950 incl. 


SALT LAKE CITY, Salt Lake County, Utah.—NOTES OFFERED BY 
BANKERS.—The Bankers Trust Co. and Curtis & Sanger, both of New 
York, and Bosworth, Chanute & Co, of Denver, have purchased $500,000 
and $1,250,000 5%% tax-free tax anticipation notes. maturing Dec. 1 
1922 and Dec. 29 1922, respectively Both are dated Jan 31922 #£=Prin. 
and int. payable at maturity at Bankers Trust Co.. New York. These 
notes yh ~ rh. to investors at a price to yield 4.75% to maturity and 
were all sold. 


R. M. Grant & Co., 
Int. J. & D. Due 


Financial Statement. 
Assessed valuation, 1920______-_- sae as a alep 0h das eaniasdk io aiaeniii inde dia $193 ,789,407 
Net bonded debt 3,472,000 
Population, 1920 census, 118.770. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND OFFER- 
ING.—John B. Williams, Register of Deeds, will receive sealed bids until 
12 m. Feb. 2 for $100,000 road and bridge bonds at not to exceed 6% int. 
Denom. $500. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) 
payable at the County Treasurer's office or in New York City. Due on 
Jan. 1 1942. Cert. check for $2.000 required. Legality apapowss by 
Chester B. Masslich of N. Y. City. Bids to be made on blank forms fur- 
nished by above official. 


SAN AUGUSTINE, San Augustine County, Texas.— BOND SALE.— 
The $30,000 6% light and power bonds registered with the State Comptroller 
on Dec. 14—V. 113, p. 2746—have been disposed of. 


SAN BENITO, Cameron County, Texas.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Feb. 20 by Chas. Greenslade, City 
Secretary, for the following 6% improvement bonds: ; 
$100 000 street paving bonds. Denom. $1,000. Date Feb. 11922. Due 

yearly on Feb. 1 as follows: $2,000, 1923 to 1927, incl.; $4,000, 
1925 to 1932, incl.; $6,000, 1933 to 1937, incl., and $8,000, 


1938 to 1942, inci. 
20,000 sewer bonds. Denom. $500. Date Aug. 1 1921. Due $500 
yearly on Aug. i from 1922 to 1961. 


interest F.& A. Certified check for 5% of bid required. 


SAN DIEGO, San Diego County, Calif.— BOND ISSUE UNLAWFUL, 
-—~—Bond issue for restoration of exposition buildings is unlawful in the view 
of City Attorney, who claims that according to State law, bond issues 
cannot be voted for repairs. 


SAN MATEO GRAMMAR SCHOOL DISTRICT, San Mateo County, 
Calif.—BOND SALE.—On Jan. 3 Stephens & Co. and the American 
National Bank, both of San Francisco, were awarded $200,000 6% school 
bonds at 109.57. 

Other bidders were: 

lo & London-Paris National Bank 

E.H. Rollins & Sons and Ryone & Co 
Bank of Italy and R. H. Moulton & Co 
Bond & Goodwin & Tucker, Inc., and Blyth, Witter & Co 216,860 
Anglo-Calif. Trust Co., Cyrus Peirce & Co., Hunter, Dulin & Co__ 215,750 
Citizens National Bank 211,2 
Kae cas Financial Statement. 
Asses: ERPS teapaly Sil aR fi a a Pwr LE fer ee 4,901,165 
Total debt ; . 229, 

Population (estimated), 7, 


SAN MATEO UNION HIGH SCHOOL DISTRICT, San Mateo 
Count » Calif.—BIDS.—The following bids were also submitted on 
Jan. 4 for the $360,000 6% school bonds awarded on that day to the Ameri- 
o re cee of San Francisco at 108.91, a basis of about 4.84%— 

. , Pp. 

E. H. Rollins & Sons and Ryone & Co 

Bank of Italy and R. H. Moulton & Co 

Bond & Goodwin & Tucker, Inc., and Blyth, Witter & Co 
Stephens & Co 


Anglo-Calif. Tr. Co., Cyrus Peirce & Co. and Hunter Dulin & Co. 
Citizens National Bank 


$391,250 
390 ,852 


389 ,000 
3838 ,350 
380,160 
$15-409 888 
Population (estimated), 13,400. | 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 2 (P. O. East 
Las Vegas), N. Mex.—PRICE PAID.—The price paid for the $100.000 6% 
15-30 year (opt.) new school building and site bonds, dated Nov. 1 1921, by 
Bosworth, Chanute & Co. of Denver—V. 113, p. 2336—was 928. 


SAN RAFAEL, Marin County, Calif.—COUNTY SUPERVISORS 
LOAN CASH TO CITY .—tThe San Francisco ‘‘Chronicle’’ of Jan. 7 says: 
The Marin County Board of Sapervisogs to-day appropriated $4,000 as a 
loan to the City of San Rafael to used in the completion of the widening 
and dredging of the San Rafael Canal. As security for the loan the pee 
will deed to the county a frontage of 100 feet on the canal. The city will 
pay 3% interest and repay the principal in ten years." 


SANTA ROSA COUNTY (P. O. Milton), Fla.—BOND OFFERING .— 
Until Feb. 15 bids will be received for $225,000 6% road and bridge bonds 
by T. W. Jones, Clerk of Circuit Court. Due in 30 years. 


SCAPPOOSE, Columbia County, Ore.—DESCRIPTION OF BONDS. 
—~The $30,000 6% water bonds, awarded as reported in V. 113, p. 2336— 
are described as follows: Denoms. $100, $500 and $1,000. Date Nov. 1 
1921. Prin. and semi-ann. int. (M. & N.) yable in gold at the Fiscal 
ncy of the State of Oregon in New York ~_ A Due yearly as follows: 
2,000, 1931 to 1933, incl.; $3,000, 1934 to 1937, incl; $4,000, 1938 to 1940, 


Assessed valuation 


og SERIDAN Unt Y SCHOOL DISTRICT NO. 4 (P. O. peogmar). 


a a Oo RING .—Mrs. W. Henke, Clerk Board of Trustees 


H. 
ed bids until Jan. 21 for $1,400 6 


10-20-year (opt.) fund- 
ing bonds. Denom. $190. Cert. check for $ required. ' os ;, 








SEATTLE, Wash.—-BOND SALE.—During December the city issued 
the following 6% bonds: 
Dist. 

f Amount. Purpose. 
PD widhudonseda din cateeie Dec. 
Dt ceraskenkewesuiina Dec. 
Grad 


Grading . 
| ARIE Re: AE: SE ES Dec. 


T 


Trestle and concrete Nov. 


NON RO 
en 
eel ol li 
wowoovewovd 


hroN hohe NW robo 
et eet et et pes et 


3275 3, 
3335 3,400 00 t. 41921 
All the above bonds are subject to call at any interest paying date. 


SHERMAN COUNTY (P. O. Moro), Ore.—BOND SALE.—The $300.- 
000 5% road bonds dated July 1 1919 and due July 1 1939, offered on Jan. 9 
(V. 114, p. 104) have been sold. 


SLATON, Lubbock County, Tex.—BONDS REGISTERED.—An is- 
sue of 6% serial sewer bonds amounting to $55.000 has been registered with 
the State Comptrolier on Jan. 2. 


SMITHVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Smith- 
ville), Bastrop County. Texas.—PRICE PAID —The price paid by 
Edwin Hobby & Co, of Dallas, for the $90,000 6% school bonds reported 
sold in V. 113, p. 104, was 102 


SPRINGFIELD, Lane County, Ore.—BOND SALE.—The $35,000 
6% refunding bonds offered on Nov. 14 (V. 113, p. 2103) were sold to local 
buyers at par. 


_SPRINGVILLE, Erie County, N. Y.—BOND SALE.—P. J. Cady, 
snes Clerks, informs us under date of Jan. 11 that the $90,000 electric 
dam bonds offered on July 11—V. 112, p. 106—were not sold on that date 
but were dis of on Nov. 28 to O’Brien, Potter & Co. of Buffalo at 
100.325 for 6s, a basis of about 5.95%. Date Sept. 11921. Due yearly 


on Sept. 1 as follows: $4,000 from 1922 to 1930, incl., and $6, from 
1931 to 1939, incl. 


STANTON SCHOOL DISTRICT NO. 22, Mercer County, No Dak.— 
BOND SALE —During November $5,000 4% building bonds were sold 
at par to the State of North Dakota Date July 1 1920. Due July 1 


1940. Bonds are not subject to call, but may be redeemed after 2 years 
from date. 


STANTONSBURG SCHOOL DISTRICT, Wilson County, N 
BOND OFFERING.—Charles L. Coon, Supt. of Schools (P. O. 

will receive sealed bids until 2 p. m. Jan. 28 for $25,000 6% school bonds. 
Denom. $1,000. Date Feb. 1 1922. Prin. and int. payable in gold in 
N. Y. City. Due yearly on Feb. 1 as follows: $1,000 1925 to 1948 and 
$2,000 1949. Cert. check on an incorporated bank or trust company, or 
cash, for 2% of bid, payable to the Tresaurer of Wilson County, required. 
Delivery of bonds to be made on or about Feb. 15 1922. 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE —The $6,500 
5% William Peele et al., Centre Township bonds offered on Jan. 6—V. 
113, p 2747— were sold to the Meyer-Kiser Bank of {ndianapolis, at 
100.157, a basis of about 4.98% Date Jan. 2 1922 Due $325 each six 
months from May 15 1923 to Nov. 15 1932 inclusive 

BOND SALE.—The $8,000 5% Oregon Township road bonds offered on 
Dec. 20—V. 113, p. 2747—were sold to A. P. Flynn at par plus a premium 
of $22 50 (100.281), a basis of about 4.95%. Date Dec. 51921. ue $400 
each six months from May 15 1923 to Nov. 15 1932, inclusive. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 

Earl Tuttle, County Treasurer, will receive sealed bids until 10 a. m. 

of 5% Curtis Court et al. York and Clear Lake Town- 

ships bonds. Denom. $531 25. Date Dec. 19 1921. Int. M. & N 
Due $2,125 each six months from May 15 1923 to Nov. 15 1932 incl. 


STORM LAKE INDEPENDENT SCHOOL DISTRICT (P. O. Storm 
Lake), Buena Vista County, lowa.—BOND SALE.—Recently Geo. M. 
tee ae eo: of Davenport, were awarded $54,000 school refunding bonds 
at .1%3 for 5s. 


SULPHUR, Murray County, Okla.—BOND OFFERING —Senled 
bids wil! be received by Pat Riley, Mayor, until 4 p. m. Jan. 23 for the 
£85,000 water works. #35.900 conventional hall, $20,000 sewer and $10,000 
electric light 6% bonds, recentiy voted—V. 113, p. 2429. 


SURREY COUNTY (P. O. Dobson) , No. Caro.—-BOND OFFERING 
—Henry Wolfe, Clerk of County Commissioners, will receive seaeld bids 
until 11 a. m. Jan. 20 for $75,000 544%_bridge bonds. Denom. $1,000. 
Date Jan. 1 1922. Due Jan. 1 1942. Prin. and semi-ann. int. payable 
at National Bank of Commerce, New York. Cert. check for $1,500, 
payable to the County Treasurer, required. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE —-An issue of 
$30,000 notes offered on Jan. 6 was sold to the Old Colony Trust Co. of 
Boston on a 4.33% discount basis plus a premium of 50 cents. Due June 
14 1922 


SYLVANIA SCHOOL DISTRICT (P. O. Sylvania), Lucas County, 
Ohio.—BOND SALE.—The $6,000 6% bonds offered on Dec. 31—V. 113, 
p. 2747—were sold to A. T. Bell & Co. of Toledo at 101, a basis of about 
5.74%. Date Dec. 1 1921. Due $1,000 yearly on Dec. 1 from 1923 to 
1928, incl. There were no other bidders. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 52, La.— BOND 
OFFERING —Sealed bids will oe received until 11 a. m. Feb. 7 by the 
Parish Superintendent of Schools (P.O. Amite) for $100,000 5% school 

onds. Denom. ; Date Nov. 1 19?1 Interest semi-ann. Due 
serially for 15 years Bids for less than 90 will not be considered 


TARPON SPRINGS, Pinellas County, Fla.—-BOND SALE —An 
ssue of $300,000 improvement bonds has been disposed of at 101. 


TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 56, Tex. 
—BONDS REGISTERED.—An issue of $20,000 6% 20-40-year bonds was 
registered with the State Comptroller on Jan. 6. 


THOMAS SCHOOL DISTRICT (P. O. Thomas), Custer County, 
Okla.—BONDS VOTED —Recently $74,000 school nuilding bonds were 
voted by 395 to 49. 


TILLAMOOK COUNTY (P. O. Tillamook City), Ore.—-BIDS.—The 
following is a complete list of the bids received on Dec. 31 for the $150,000 


5%% highway impt. bonds: 3 

G.E. Miller & Co., Port.$153, 50 | LumbermensTr.Co. ,Port $152,865 00 

R. Schneeloch Co., Port. 152,475 00 | Ladd & Tilton Bk., Port. 151,846 50 

Ferris & Hardgrove, 8S 845 00!Seattle Nat. Bank, Car- 

Tillamook Co. Bk., Tilla. 151,125.00! stens & Earles, Inc., 

First National Bank, _ Ciark, Kendall & Co., 
Tillamook _ 150,750 00; Ine., Portland 150,345 00 
Notice that Geo. E. Miller & Co. of Portiand had been successful in 

acquiring the bonds on their bid of $153,772 50 was given in last week's 

issue on page 104. 


TIMMONSVILLE, Florence County, So. Caro.—BOND SALE.— 
J. H. Hilsman & Co. of Atlanta have purchased $25,000 city bonds. 


TIMPSON, Shelby County. Tex.—-BONDS REGISTERED —An issue 
of £30,000 6% 10-30-year light bonds was registered with the State Comp- 
troller on Jan. 2 P 


TODD COUNTY (P. O. Long Prairie), Minn.—BIDS.—The following 
bids were also received on Jan. 4 for the five issues of bonds, which aggre- 
gate $38,000. of several ditches of Todd County, awarded as stated in 
V. 114, p. 104 
Bibnanaecien Loan & Trust Co., Minneapolis 
People’s National Bank, Long Pr 
Sr oe OC, Cn, on ccneerogcosoessccescesat 
Bankers Trust & Savings Bank, Minneapolis_--_...........--.--. 3 

TRAILL COUNTY (P. O. Hillsboro), No. Dak.—BOND SALE —The 
Minneapolis Trust Co... of Minneapolis, has purchased $93,000 54% % _tax- 
free coupon funding bonds Denom. $1,000. Date Jan 11922 Prin. 
and semi-ann. interest (J & J.) payable at the Minneapolis Trust Co 
Minneapolis. Due yearly on Jan 1 as follows: $9, 
inclusive; and $10,000, 1940 to 1942 inclusive. 

Financia! Statement 


, 


, 1933 to 1939 


Actual value, estimated 
valuation, 1921. 
Total bonded debt (this issue only) 
Population (1920 census) ,.12,210. 











Jan. 14 1922.] 


THE CHRONICLE 








225 








TUSCARAWAS COUNTY 





on Jan 113, p. 2747—were sold to A. T 

accrued interest a a $2,888 83 premium, equal to 101 52, 

about 5 46° ate Jan. 1 1922. Due $19, 000 each six months from 
March j 1923 to Sept. 1 1927 inclusive. 


VIGO COUNTY (P. O. 


(P. O. New Philadelphia), 
BOND SAL Tt i 310, J00 6% coupon road-improvement bonds offered 


Terre Haute), Ind.—BOND OFFERING.— 


Ohio.— 


Bell & Co. at par and 
a Dasis of 


Benwell, 
as stated in V. 


tional Jan. 2 1932. 


WAYNE, Wayne County, Neb.—CORRECTION .—The amount of 6% 
intersection paving bonds purchased by the International Tru 
Phillips & Co., 
113, p. 2748). 
a on Dec. 16 and answer to the following y cel dy Denom. 

1.000, except for $691 43. 


st Co., and 
was $214,691 a = $214,691 
aid was 100.49. he bonds were 


both of Denver, 
The price 


Daté Jan. 2 1922. Due Jan. 2 1942. Op- 


Geo. A. Schaal, County Treasurer, will receive sealed bids until 10 a.m. WESTON COUNTY SCHOOL DISTRICT NO. 1, Wyo.—ROND 
Jan. 18 for $8. 200 5% J. N Robertson et al. Prairieton Twp. bonds. De- | OF FERING.—Sealed bids wiil be received until 2 p.m. Feb. 6 at office of 
nom. $419. Date Jan. 1B 1922. Due $410 each six months from May 15 | Clerk.ot Newcastie, Wvo., for $119,000 6% bends. Denon. $1 000. Int. 
1923 to Nov. 15 1932 incl. J &J Date Jan 1 1922 Payable in’25 years. M. J. Lyl¢, President, 
Arna ©. Miller, Clerk 
VIRGINIA.—INACCURATE DESCRIPTION OF AN ISSUE OF 





STATE BONDS IN OUR 
of our “State and City Section” 
bonds (Act of 1892) as being outstanding. 
should be $14,177,926 24. 


WADENA, Wadena County, 
$70,000 paving ponds has been sold to Gates, 
at 101.30 


WAGONER COUNTY (P. 


—David H. Moffitt, County 
2p. m. Jan. 31 for $12,980 5% 
Denom. $648. Date June 6 7921. Int. M 


months from May 15 1922 to Nov. 15 1931 incl. 


Treasurer, wil 


“STATE AND CITY SECTION.”’ 
issue of Dec. 31 1921, 
various loans of the State of Virginia, we reported $21, 928,438 81 C entury 
This is an error. 


Minn.—BOND 
White & Co 


O. Wagoner), Okla. 
Reports say that $200,000 road bonds have been sold at par. 

WARREN COUNTY (P. O. Williamsport), Ind. 
l reouiee sealed bids until 
James C. a % al. Pine Twp. bonds. 


An issue of $150,000 bridge bonds has been voted 


WARREN COUNTY (P. O. Vicksburg), ~ mero ie VOTED .— 


way Engineer. 


WARRENTON SPECIAL TAX SCHOOL DISTRICT (P. O. a. 
Caro.—BOND 
will receive sealed bids until 12 m. 
coupon or registered school bonds. 


rentown), Warren County, No. 
Ward, Chairman of Trustees, 


for $85,000 62, € 


Date Jan. 1 1922 
in W a “0 vearly on Jan 
incuare. $2,000, 1929 to 1937 inclusive; $3,000, 


Prin. and semi-ann.-int. payable in New York City or 
1 as follows: $1,000, 


1944 to 1947 | inclusive; $5,000. 1948 to 1950 inclusive; and $6,000 





In Part 2 
in describing the Columbus County, 


6% bonds—V. 113, p. 
The amount 


1945 to 1949 incl. 


SALE Toledo. 





An issue 
, of St 


of 
Paul 





BOND SALE.— IR47. 


1921. 





ND OFFERING. 





Due $648 each six 


H Rhodes, High- 


OFFERING —V 
Feb “6 
Denom. $1,000 


1923 to 1928 


1938 to 1943 inclusive | drainage bonds. 





Assessed valuation, 1921 
Net bonded debt, including this issue 
Population (1920 Census), 
WILKINSBURG SCHOOL DISTRICT (P. O. Wilkinsburg), Alleg- 
heny County, Pa.—BON 
Board of School Directors, will receive sealed bids until 8 p. m. Jan. 30 
for $135,000 414% bonds. tA. 

WOODWARD, Woodward County, 
Brown-Crummer Co. of Wichita, Kan., have purchased $100,000 6% elec- 
tric-light-plant bonds at par. 

WRIGHT COUNTY (P. O. Clarion), lowa.—BOND SALE.—George 
M. Bechtel & Co. of Davenport have been awarded, it is reported , $300, 


WHITEVILLE SCHOOL DISTRICT NO. 1 (P. QO. Walter): 
0. 
2547—were sold to the Hanchett Bond Co 
of Chicago at par and int. 
follows: $2,000, 192: vat pod incl.; 
d i 
There were several other bidders gna but they refrained from 
bidding because they were not allowed to bid below par. 


WILBARGER COUNTY (P. O. Vernon), Tex.—DESCRIPTION OF’ 
BONDS.—The $505,500 5%% road bonds, reported sold in 
answer to the following di 


Prin. and semi-ann. int. payable in New York. Due yearly on 
June 15 from 1923 to 1953, incl. 


Caro.—BOND SALE.—On Jan. 5 the iy 
nc 
2. Due yearly on Jan. 1 as 
$3 000, 1935 to 1944 incl., and $5,000, 
of 99. 60 was received from Prudden & Co. of 


Date Jan. 1 1922 


Vv. 113 


escription. Date Dec. 15 


Denom. $1,000. 


Financial Statement. 
a $16,348, 454 
645,400 


15,112. 


D OFFERING —L. R. Hagan, Secretary of the 


{nterest F. 
Okla.—BOND SALE.—The 

















YAZOO COUNTY (P. O. Y City), FERING — 
1951 and 1952. Certified check for 2% of the amount of bonds bid for, | Until Feb. 7 seaied bids will be receiv ed by 8. S.S. Griffin, County Cierk, 
required Legality approved by Caldw ell & Raymond, New York City. for $25,000 6% road bonds Denom. 3500. Date Jan. 1 1922. 
_NEW LOANS NEW LOANS NEW LOANS 
PROPOSALS 
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4s 
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54s 
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| Biddle & Henry 
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Philadelphia 
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| United States and Canadiav 
Municipal Bonds. 


R AND ON, G Or Do A 
WADDELL 


Ground Floor Singer Buticing 
88 Liberty Street New Yor 
Telephone Cortiandt 
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Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
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MUNICIPAL BONDS 


agers ty. Schoo! District and Road Dist 


Circulars on request. 


w waKOLb WISE 
HOUSTON COMPANY TEXa® 


Wetablished 1914 








FOR FIVE MILLION DOLLARS’ 
WORTH OF FIVE PER CENT BONDS 
OF 


THE SANITARY DISTRICT OF 
CHICAGO, BEING THE THIRTY- 


FIFTH ISSUE THERFOF 


Sealed proposals addressed to the Board of 
Trustees of The Sanitary District of Chicage 
and indorsed **Proposals for Purchasing Bonds”’ 
will be received by whe Clerk of said The Sanitary 
District of Chicago at Room 700, 910 South 
Michigan avenue, we hicago, Illinois, until twelve 
(12) o’clock noon, (standard time), on Thursday. 
January 19th, 1922. 

he bonds for the purchase of which said 
bids will be received are the thirty-fifth and 
present issue of five million ($5,000,000.00) 
dollars worth of bonds of said The Sanitary 
District of Chicago in denomination of one 
thousand ($1,000.00) dollars each all to bear 
date the first day of January 1922, with interest 
at the rate of five per cent (5%) per annum, 
payable semi-annually on the first day of July. 
and the first day of January of each year until 
said bonds are paid. Two hundred and seventy 
thousand ($270,000.00) dollars of the principal 
of said five million ($5,000,000.00) dollars worth 
of bonds hereby offered for sale are to be payable 
on the first “y of July, 1923 and two hundred 
and seventy thousand ($270,000.00) dollars of 
the principal of said bonds hereby offered for 
sale are to be payable on the first day of July of 
each succeeding year up to and including the 
year 1940, and one hundred forty thousand 
($140,000.00) dollars thereof to be payanye on 
the first day of July, 1941, both principal and 
interest to be payable at the office of the Treasurer 
of said The Sanitary District of Chicago 

All bonds may be registered as ty "ortncine] 
at the option of the owner. 

Proposals will be received for five million 
dollars ($5,000,000.00) worth of said bonds or 

portion thereof. 

tach proposal must be accompanied by 
certified check or cash in amount equal! to three 
per cent (3%) of the amount of the bid. All 
certified checks or drafts must be ‘in on some 
responsible Chicago bank and must be pa ayable 
to the order of the **Clerk of The Sanitary District 
of Chicago.” Said amount of three per cent 
(3%) of the amount of the bid will be held by said 
The Sanitary District of Chicago until all of the 
said proposals have been canvassed and the bids 
have been awarded. 

The right is reserved to sell the whole or any 
portion of said five million ($5,000,000. 00) 
dollars worth of bonds and to reject any and 
all of said bids. 

Said bonds to be paid for and delivered at 
the office of the Treasurer of said The Sanitary 
District of Chicago 

An opinion by nod & Oakley will be furnished 
certifying the legality of said bond issue. 


Financial Statement 
Equalized value of property, '20 $1,764,285,162.00 
Authcrized indebtedness 3% ___.. 52,928,634.86 











Outstanding bonds, sonuary re 
ES 5 Pe SOT ES Sp 2 aE $20 516,000.00 
‘oaeeume of present issue__-- P 5,000 ,000 .00 
Total bonded debt including 
present ue -f .. 25.516,000.00 
Fixed contract liabilities. ___- .- . §,200,000.00 
TORRE dit cweitied csnceev vient $30 .716 000.00 





Unexercised debt incurring power _ $22,212 ,634.86 


For further information apply to the Chairman 
of the Committee on Finance of the Board 
of Trustees of The Sanitary District of Chicago, 
Room 700, 910 South Michigan avenue, Chicago 


Illinois. 
THE SANITARY DISTRICT. 
OF CHICAGO, 
By JAMES H. LAWLEY, 
Chenen of its Committee on Finance. 
wM. . SMYTH, 


Shark 
January 5, 1922. 


$290,000 


COLUMBIA COUNTY, N.Y. 


HIGHWAY BONDS 


Sealed proposals will be received by the Treas- 
urer of Columbia County at his office in the 
Court House in the city of Hudson, New ‘ork, 
until JANUARY 25TH, 1922, at ten A. M., 
for the purchase of registered bonds of the County 
os C — amounting in the aggregate to 


The beete will be of the denomination of 
$1,000, will be dated as of February Ist, 1922, 
and will bear interest at the rate of four and 
one-half per centum per annum, payable —_ 
annually on the first day of February and 4 
Both principal and interest will be payable 
the office of the County Treasurer in the PP 
of Hudson, in New iork exchange, 
twenty of said bonds will be pares on Febru- 
ary Ist in each of the years 1931 to 1944 inclusive, 
and ten of said bonds will be payable on Febru- 
ary Ist, 1945. 


Proposals will be received for the whole or part 
of said bonds. All proposals must provide for 
the payment of the accrued interest 4 the pur- 
chaser from the date of said bonds to the date of 
the delivery of the bonds, and must be accom- 
ee age by a certified check upon an incorporated 

ank or trust company payable to the order of 
Edward Westover, County Treasurer, for two 
per cent of the amount of bonds bid for, the 
amount of said check to be credited upon the bid, 
f accepted, and to be returned forthwith if not 
accepted. 

The Treasurer reserves the right to reject any 
and all bids. 


Said bonds are exempt from taxation in the 
State of New York. 

The validity of the bonds will be approved 
by John C. Thomson, Esq., attorney, of New 
York City, whose opinion will be furnished to 
the successful bidder. 

Dated, January 6th, 1922. 


EDWARD WESTOVER, County Treasurer. 





$50,000 
Lincoln County, Wis. 


Highway Improvement Bonds 


the under- 
easurer of 
House, in the 
“Lincoln BAST’ 19 Wisconsin. 


Sealed proposals will be received b 
signed, at the office of the County 
Lincoln County, at the Court 
City of Merrill 
until WEDNESDAY, FE 
o'clock A. M., for the purchase of - = 
of any part of the above named bonds amountin 
to fifty thousand ($50,000.00) Dollars, wit 
interest at 6% per annum, payable semi-annually . 

Denominations of One Thousand ($1,000.00) 
Dollars bonds one to five inclusive, due June Ist, 
1923, and the balance due at the rate of Five 
Thousand ($5,000.00) Dollars annually there- 
after 

The Committee reserves the right to reject 
any or all bids. 


Dated Jan. 10th, 1922. 
LOUIS LS 


Chairman Board of 8 
Lincoln toe lg isconsin. 
W. H. KAISER, 
County Treasurer. 
JNO. BRANDT, 
County Clerk. 
Committee authorized by Board --g 





ou visors of Lincoln ’ Count 


nsin, to conduct sale of bon 
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YONKERS, Westchester County, N. Y.—BOND OFFERING —Robert 
D. Ferguson, City Comptroller, will receive sealed bids until 12 m Jan. 24 
for the following coupon (with full privilege of registration) bonds: 

4420 ,000 4% % waterbs ds. Denom. 400 for $1,000 each and 40 for $500 
is each. Due $19,590 yearly on Feb. 1 from 1923 to 1962 inclusive 
sc % school bonds. 


Denom. ‘1 for $1,000 each and 20 for 
each 


Due $8,750 yearly on Feb. 1 from 1923 to 1942 


inclusive 
12,000 4% % dock bonds. Denom. 21,000. Due $1,000 yearly on Feb. 
1 m 1923 to 1934 inclusive 
200 ,000 4% i assessment bonds. Denom. $1,000. Due $25,000 yearly 
on Feb 1 from 1923 to 1°3 inclusive. 
240,000 4% Y% local improvement bonds. Denom. $1,000. Due $12,000 
yearly on rom 1423 to nclusive. 
| Feb 1f 1423 1942 inclusi 
66,000 4%4 % public building bonds. Denom. 6) for $1,°00 and 20 for 
a aan. Due $3.300 yearly on Feb. 1 from 1923 to 1942 
nclusive 


Date Feb. 1 1922. Prin. and semi-ann. interest (A. & O’) payable at 
the City Treasurer's office. Certified check for 2% of the amount bid for, 
drawn upon a solvent bank or trust company, payable to the above men- 
tioned Comptrciter, required. The legality of this issue will be approved 
by Hawkins, Delafield & Longfellow of New York, and a duplicate original 
of their opinion will be forwarded to each successful oidder. Bids will be 
received for all or for any part of the above six issues. Purchaser to pay 
accrued interest. 





ae 


CANADA, its Provinces and Municipalities 


ANTIGONISH COUNTY (P. O. Antigonish), N. S.—BOND SALE.— 
An issue of $92,000 6% bonds was sold to the Eastern Securities Corp. of 
Toronto at 92.50. 


DAUPH_N SCHOOL DISTRICT (P. O. Dauphin), Man.—BOND 
SALE .—An issue of %30,000 6%% school bonds offered some time ago, 
has been sold to the Bond & Debenture Co., of Winnipeg at 95. 


NEW BRUNSWICK (Province of)..—-DEBENTURE OFFERING — 
Sealed tenders will be received until 3 p. m. Jan. 16 by the Provincial 
Treasurer (Boa 540, Fredericton, N. B.), for the purchase of the following 
gold coupon (with privilege of registration, as to principal only) deoentures 
$1 000,000 Hydro-Electric Power debentures. 

890,000 Permanent Road debentures. 

Denom. $1.900. Date Jan. 16, 1922. Prin. and semi-ann. interest 
(J. & J.) payable in gold at the office of the Provincial Secretary-Treasurer 
in Fredericton or at the Bank of Montreal in St. John, Montreal or Toronto. 
Certified check for $15,090, required. Ali bids must be made in Fredericton 
funds. Payment for dcbentures must be made at the Bank of Montreal, 
Fredericton, on delivery of interim securities at this bank. Bidders are 
asked to submit three b'ds, that is: 

(1) For five year 6% debentures payable in Canada. ; : 

(2) For five year 5%% debentures payable in Canada and New York City 

(3) For ten year 5%% debentures payable in Canada and New York City. 
Purchaser to pay accrued interest. 


NEW WESTMINSTER, B. C.—BOND SALE .—An issue of $200,000 
6% 20-year bonds was recently sold at 92 (Canadian funds) to Blyth, 
Witter & Co. of Seattle. The bonds are either payable in Canada or the 
United States. Although the Inspector of Municipalities of the province 
of British Columbia opposed the issuance of the bonds the City Council 
went ahead with the transaction. 

ONTARIO (Province of).--BONDS OFFERED BY BANKERS. .— 
Attention is again called to the offering of the $15,000,000 5%% gold 
coupon provincial bonds, mentioned in our issue of Jan. 7 on page 105, by 
the syndicate composed of Kissel. Kinnicutt & Co. , New York, Halsey, 





Stuart & Co., Inc., New York, White, Weld & Co., New York, Blair & Co.. 
Inc., New York, Wm. R. Compton Co., New York; First Trust & Savings 
Bank, Chicago; Continental & Commercial Trust & Savings Bank, Chicago: 
Equitable Trust Co. of New York: Stacy & Braun, New York; First Na- 
tional Co., Detroit; Iinois Trust & Savings Bank, Chicago; Hayden, Stone 
& Co., New York; Aemilius Jarvis & Co., Ltd., Toronto; Coffin & Burr. 
New York; Redmond & Co., New Yoriz; Dominion Bank, Toronto: Rutter 
& Co., New York; Paine, Webber & Co., New York; Mcueod ,Young & 
Weir. Toronto; J. H. Holmes & Co., Pittsburgh; Ogilby & Austin, New 
York, and the Canada Bond Corp. of Toronto. They are offered on a 
previous page of this issue at 99.75. 


ONTARIO (Province of).—BONDS TO BE OFFERED BY HYDRO- 
ELECTRIC POWER COMMISSION .—Sealed tenders will be received by 
J. W. Gilmour, Treasurer of the Hydro-Electric Power Commission of On- 
tario, until 12 m. Jan. 18 for the purchase of $500.000 6% coupon (with 
priviege of registration as to principal) gold Hydro-Electric Railway bonds. 

enom. $1,000. Date July 1 1921. Prin. and semi-ann. int. (J. & J.) 
is guaranteed by the Province of Ontario and is —— in gold coin at the 
chief office of the Bank of Montreal in Toronto. ue on July 11961. A 
marked check for $5,000 is uired. Payment for bonds and delive 
thereof to be made on or before Jan. 20, less the amount of the check whic 
is to accompany the bid. Tenders are to be addressed to the above Treas- 


urer at 190 University Avenue, Toronto, Ont. The highest or any tender 
not necessarily accepted. 


SASKATOON, Sask.—BOND DESCRIPTION.—The $20,000 5«%% 
bonds sold to Wood, Gundy & Co. at 96.09, as reported in V. 113, p. 2548, 
are described as follows: Denom. $1,000. Date Jan. 21922. Int. J.& J. 





Due Jan. 2 1952. These bonds are issued in order to raise money to pur- 
chase a site for a Collegiate Institute and were sold on Dec. 14. 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following, according to the Monetary Times” of 
Toronto, is a list of authorizations nted by the Local Government Board 
from Dec. 17 to Dec. 24: Schoo Kildare, $4,100 Galabank, $1,100. 
Rural telephone—Donwell-Canora, $3,600 Naisby, $700 Vawn, $5,300 
Last Chance, $1,200 Valbrand, $15,750 Radant, $700 Winter, $5,250 
Gienrose, $3,000. 

DEBENTURE SALES.—The following, we learn from the same source, 
is a list of debentures amounting to $50,100 d during the same 
perter=: Schools—Jasmin, $2, 10-year 8s, Geo. Morehouse, na. 

ural Kir Teeny? $600 15-year 8s, Miss A. P. Morton, Dilke 
Beatty , $15,000 15-year 8s, Geo. Berwick, Regina Ridpath, $4, 15-year 
8s, C.C. Cross & Co., Regina Vawn, $5,300 15-year 8s, W. M. Houston & 
Co., Regina Montrose, $1,800 15-year 8s, C. C. Cross & Co., Regina 
Goleville, $3,900 15-year 8s, C. C. Cross & Co., Regina Veregin, $1,400 


1 

15-year 8s C. C. Cross & Co., na 8. W. Moosoning, $650 15-year 8s, 
C.C.Cross & Co., Regina Star City, $8,250 15-year 8s, C. C. Cross & Co., 
Regina Liberty, $1,100 15-year 8s, Regina Sinking Fund Ingleside. $4,100 
15-year 8s, R. O. Berwick & Co., Regina. Town—Milestone, $2,000 15- 
year 8s, Jas. Glenn, Milestone. 


SAULT STE. MARIE, Ont.—DEBENTURE SALE —An issue of 
$75,000 6% 30-year school debentures and an issue of $49,000 5% % 
30-year sewer debentures, which were offered on Dec. 28, were sold at 97.37 


to Gairdner, Clarke & Co. The bids received were: 

Gairdner, Clarke & Co__._-- 97.37 | National City Co.........-... 94.4 
Mackay & Mackay_-_...-.--97.11_ 'Housser, Wood & Co_-__.-_-- 93.9707 
Canada Bond Corp_____.__-‘ §.445 |MeacNeill, Grahame & Co__-_-. 19.89 
Dominion Securities Corp_..96.337 | McLeod, Young, Weir & Co., 

C.H. Burgess & Co_______- 96.16 and Bell, Gouintock & Co__.91.65 
Wood, Gundy & (o_______.95.819 'A. E. Ames & Co___.-__--- ...90.390 
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- $2,295,000 
CITY OF MINNEAPOLIS 
BONDS 


Notice is hereby given that on the TWENTY- 
FIFTH DAY OF JANUARY, A. D. 1922, 
at 2:00 o'clock p. m., the Board of Estimate and 
Taxation of the af of Minneapolis, Minnesota, 
will sell City of Minneapolis bonds as follows: 

,500,000.00 School Bonds, $315,C00.00 Park 
Bonds, $135,000.00 Bridee Bonds and $345.,- 
.00 Permanent Improvement Bonds. 


Said bonds will bear interest at the rate of 


price.” 


4%% annum, payable semi-annually, be 

dated February 1, 1922, and be payable as fol- 

lows: Schoo! Bonds, $50,000.00 thereof on Feb- We 

ruary 1, 1923, $50.C00.00 on February Ist of 

each and everv year thereafter to and including spondents 


February 1, 1952: Park Bonds, $11,000.00 thereof 
on February 1, 1923, and $11,000.00 on Feb- 
ruary Ist of each ard every year thereafter to 
and including Feruary 1, 1942, $10,000.00 
thereof on February 1, 1943, and $10,000.00 
thereof on February Ist of each and every year 
thereafter to and including February 1, 1947, 
9,000.00 thereof on February 1, 1948, and 
,000.00 thereof on February Ist of each and 
ever er thereafter to and including vreney s 
1952: Bridcre Bonds, $4,000.00 thereof on Feb- 
ruary 1, 1923, $4,000.00 thereof on February Ist 
of each and every year thereafrer to and including 
February 1, 1937, $5,090.00 thereof on February 
1, 1938, and $5,000.00 thereof on February Ist 
of each and every vear thereafter to and including 
February 1, 1952: Permanent Improvement 
Bonds, $11,090.00 thereof on February 1, 1923, 
and $11,000.00 thereof on February list of each 
- and every year thereafter to and including Feb- 
ruary 1, 1942, $12,600.00 thereof on February 1, 
1943, and $12,000.00 thereof on February Ist 
of each and every year thereafter to and including 
February Ist of each and every year thereafter 
to and including February 1, 1947, $13,000.00 
thereof on February 1, 1948, and $13,000.00 
thereof on February Ist of each and every year > 
thereafter to and including February 1, 1952. 


The bonds wi!l be sold at the best price offered 
by a responsible bidder, either above or below 


par. The right to reject any and all bids is 
reserved. 


BOARD OF ESTIMATE AND TAXATION, 
By GEORGE M. LINK, Secretary. 
343 City Hall, Minneapolis, Minn. 
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120 BROADWAY 





BALLARD & COMPANY 





“Good counsel has no 


CONFERENCE 


invite our corre- 


with us at any time. 


Our forty years’ ex- 
in banking 
and our wide know- 
ledge of business and 
conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. 
may be sure that your 
point of view will be 
understood here. 


' METROPOLITAN _. 
TRUST COMPANY 


M OF THE CITY OF NEW YORK 


. 





~~” 


—Mazzini 








to confer 





Chartered 1836 


HE GIRARD Trust 
Company offers to 
banks, bankers and in- 
dividuals the services of 
its Real Estate Depart- 
ment for the care and 
examination of proper- 
ties in Philadelphia and 
vicinity. 
This Department com- 
bines every advantage of a 





You 


real estate agency with the 
added security of a trust 
company. 


716 FIFTH AVENUB ° 


GIRARD 








Members New York Stock Exchange 
HARTFORD 
Connecticut Securities 





Dresel Side 


H. M. CHANCE & CO. 
Wining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 

Examined, Managed, Appraised | 








TRUST COMPANY 


Broad & Chestout Sts., Philadelphia 











PHILAMNLPHis 
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STONE & WEBSTER 


INCORPORATED 


REPORTS VALUATIONS 
EXAMINATIONS 
ON 
| INDUSTRIAL 
| AND PUBLIC SERVICE 
PROPERTIES 


| New York Boston Chicago 











Pays Interest on Time 
Deposite, Current and Reserve 
Accounts. Deals tn Foreign Ex- 

















| 





. BAEHR 


ORGANIZATION 
FNGItNEERS 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


_ Managementand Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 
Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR egepavand 


Peoples Gas Building 





























>... 


The J. G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 





. 
43 EXCHANGE PLACE, NEW YORK 























F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation o/ 
Ceunty, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 617-820, 111 W. Monroe 8t.. 
Harris Trust Building 


CHICAGO. ILLINOS 








shange. Transacts a General Trust Business. 


‘fitined Trust & Savings Bank 


La Salle at Jackson 


Capital and Surplus 


: . Chicago 


$15,000,008 








Has on hand at all times a variety of ex- 


cellent securities. Buys and sells 
Government, Municipal and 


Corporation Bends. 

















pondence is invited. 


Capital and Surplus 





A Complete Banking Service 
In Pittsburgh — 
We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and individuals. 


Our knowledge of business and industrial affairs in the Pittsburgh 
District makes this service especially valuable. 


Your corres- 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 


$11,000,000.00 

















(Metablished 1866) 


Insurance Brokers 


30 MAIDEN LANE NEW YORE 
Tel. John 6376 


Are your nde, 


written? 


Advice given on policy contracts, fire 
protection and lozs adjustments, 








desired. 


A ~ 








—- 


| Edward E. Hall & Co. 


, 





' 
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Aatomobile — 
Heldup and oe My WR property 


Prompt soverage procured wherever 





sirian Mm. Muller & Sor 


AUCTIONEERS 


OFFICE No. 66 WILLIAM STREZT 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


@¢ the Exchange Sales Rooms 
14.18 Veser Street 




















Service for— 


BANKS, BANKERS 


FOREIGN EXCHANGE DEALERS 


BUSINESS MEN 


The internationa] scope of our organi- 
zation enables us to render a complete 
and satisfactory foreign financial service 
in all parts of the world. 





Bankers can make arrangements 
with us whereby they can, as prin- 
cipals, draw their own drafts on all 
parts of the world, or remit by money 
order to payees abroad. We furnish 
the necessary equipment. 


Correspondence Invited. 


Kardos & Burke 
32 Broadway, New York 


Philadelphia 
Pittsburgh 


Baltimore 
Chicago 


Direct Private Wires Connecting All Offices 


Boston 
Brooklyn 






































of the Financial Chronicle. 








Pennsylvania 
Bankers, Brokers and Security Dealers 


ean locate the houses that will buy or sell many bonds and 


unlisted and inactive stocks by referring to the Trading 
Department (Pages XII, XIII, XIV, XV, XVI and XVII) 





In the advertisements on these pages, dealers and brokers 
list the bonds and stocks they wish to buy or sell and indi- 
cate the class of securities they specialize in. 
to time virtually every security having any degree of sal- 
ability in the United States is bought or sold through this 
department, the advertisers in which are prepared to furnish 
quotations on thousands of securities. 


Always turn to the Financial Chronicle 
Trading Department when you wish to buy 
or sell bonds or unlisted or inactive stocks. 


From time 
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PUBLICATIONS POSITIONS WANTED 




















EVERY ||| Mr. Banker, Please Note: 


BANKER and BROKER TY ih us ede cite da 


foundry, ee structural 

steel or other manufacturing plant 
NEEDS which requires a new executive to 
help pull it out of a hole and make it 


‘‘ Security Dealers of North America’’ vr" 


An experienced and successful exec- 
Contains names, addresses, firm members, class of securities dealt in, long- utive sold former interest to enter 
distance telephone number of and the exchanges or prestige giving organizations Army, and now solicits a business con- 
to which security dealers of the United States and Ca belong. nection producing living expenses 


with stock or cash bonus on results 

P RICE $3 as eee ppt Age is 45; ———o piers 
personal reputation of very highest 

SEND IN YOUR ORDER NOW standing. Now resides Pittsburgh. 
Delivery January, 1922 Address Box M-11, Financial Chron- 


icle, 90 Pine St., New York. 





FINANCIAL PUBLICATION DEPARTMENT 


MAXIMUM PRODUCTION CO. 
‘“‘Profit on Quantity Sales’’ 


Suite 803, 49 Maiden Lane, New York City 
Telephone John 2475 





























Western Europe 











Competent Banker, with extensive 





WANTED POSITIONS WANTED experience and wide connections, 

shortly returning to Europe, wishes 

CHICAGO TERRITORY to represent a first-class Bank, 

; retict ; ’ Finance or Trading Corporation or 

Two experienced bond men wish to rep- Statistician and Financial American capitalists interested in 

resent in Chicago territory an investment : Writer | industrial ee ae and de- 

- . . 8 . velopment in estern rope. Ad- 

house of or igination and participation. Statistician experienced in analysis of securities, dress Box R-16, Financial Chronicle, 
Wholesale and retail distribution guar-| preparation of circulars, and all phases of financial 90 Pine Street, New York City. 

anteed. Good record and references statistics, desires connection with investment 


, ; organization, preferably in buying department. 
Address Suite 1221, 19 S. La Salle| Extensive training in investigation preliminary | 
¢ . —— to new issues. Complete accounting training. 

Street, Chicago, Illinois. Writes financial reviews and contributes to 
financial magazines. Box Q-16, Financial 



































TRADERS WANTED Chronicle, 90 Pine St., N. Y. | 
WANTED—FOREIGN BOND TRADER % 

Established firm dealing with banks CUSTOMERS’ MEN WANTED The advertiser is a successful bond 
and brokers in foreign currency will open trader whose work especially qualifies 

a department to transact business in : 
Foreign Bonds. Excellent opportunity || NEW YORK STOCK EXCHANGE FIRM him to select securities for a dealer to 
for young man capable of developing and 0ge nee De © cnetuners ~~ coeeeemes - distrubute to investors and institu- 
ig sg — a. , ae or }ox Q-17, Financial Chronicle, 90 Pine St., tions of the highest type. He has 
90 Pine Sesent. seg York. ” ne Now SOs. keen discrimination as to the relative 
value of bonds and would assume re- 

















sponsibilities of a trading department 
with a firm which has a good selling 
organization. Address Box K-18, 

Financial Chronicle, 90 Pine Street, 


Hang Out a Sign! © —— 


If you hung a sign on your building: EXPERIENCED FOREIGN EXCHANGE 


“I have need for, or I am seeking a TRADER AND ARBITRAGIST wishes to 
e,? secure new connection with financial institu- 

position as, a tion of standing. Address Box R-17, Financia! 

Chronicle, 90 Pine Street, New York City. 
































STATISTICIAN 

bey ER BOND TRADER, bad banana Mi one 
MAN tunity with esta “ m to learn . 

CASHIER OF A BANK opporeunty: highest references acto charee 

OR THE LIKE,” Cureniche Gas twes. NY. Oy. 








possibly it would attract the attention of 


e BOND TRADER now employed with large 
someone who could satisfy your wants. 


Stock Exchange house desires position with 


sé8 99 small, growing Bond House. Address‘'P. F.,”’ 
But why not hang that sign before every- P. O. Box 822, City Hall Station, New York 
one in the banking and investment field City. 


the world over by inserting an advertise- 


ment in the Financial Chronicle Classified SECURITIES SALESMAN WANTED 
Department? (opposite inside back cover.) 











This will insure your getting an “above the INVESTMENT. HOUSE partictyoting. for- a> 

\ ordinary man.”’ stantial amounts in all important syndicates 
and having exceptional facilities for securing 

If you have cccasion to “hang out a sign,” adequate supplies of bonds, can offer two or 

draw up and send or telephone an appro- three BOND SALESMEN who command some 

priate ad to our Classified Department. clientele and who have the initiative to develop, 

Do it now. attractive inducements through compensation 





and in territorial assignments. Box Q-20, 
Financial Chronicle, 90 Pine St., N. Y. City, 
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Cotton 


aa nit ti ~— ~ ~~. 





Chas. O.Coern Paul Schwars 
4ugust Schierenberg Frank A. Kimbea!! 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 








Dealers in American, Egyptian and 
Foreign Cottons 


poumen . eee 

Nw. V. Wcradden's Cie voor Tmpart en Export, 
d'Importation et de Commission, Havre. 
& Co., one. 

game Cotten Co 


, MeFadden, 8 


Henry Hentz & Co. 
“aw vYORK "BOSTON. MASS. 


OOMMISSION MERCHANTS 
AND BROKERS 
Members ef 

New Yerk Stock 

New York Cotton E 
New York Coffee & 8 
New York uce Ex 












American Company, 












xchange 
nge 


Associate Members of 
Liverpeoo!] Ootton Associatien 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


ciberal Advances Made on Cotton 
Cc —_ 








————E~ 
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‘GWATHMEY & CO. 


“8-34 EXOHANGE PLAOB, NEW YORK 
4176 VIFPTH AVENUE, NEW YORE 
MEMBERS 

agW YORK OO" N EXO 

NEW YORK STOCK EXCHANGE 

WEW YORK O cE 

NEW YORK P 5 

W ORLEANS OOTTON EXOHANGB 
TE ME 


ASBOOIA MBERS 
BIVERPOOL OCOTTON ASSOOIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 




















we 












2OSTON PHILADELPHIA 
‘ALL RIN RIVER UTICA, N. Y. 

ENOB WELD & CO., 

NEw W REDPORD LIVERPOOL. 





ROBERT MOORE & CO. 


«4 Beaver Street, N. ¥. 
COTTON MERCHANTS 
members New York Ootton Exchange 





STEINHAUSER & co. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 


wy future iets dbiieadte tommesstn 
or 
«as New Yerk and Liverpool Ootten Exchanges. 





Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Geom 66 Cotton Exchang- Buildins 
NEW YORK 


New York 
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Financial 
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The 
First National Bank | 
of Boston | 


LD 








The leading financial institution of 
New England 


| 
Foreign and domestic commercial | 
banking of every nature. 





Correspondence solicited. 











in 





AMERICAN MFG. CO. 


Acbie anc West Streets, Crooklyn. N.Y.City 


CORDAGE 


MANILA, SISAL, JUTE 


BOYLE, BROCKWAY & GRAHAM, INC 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa, 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, Ale. 











Capital, - 


This Compan 
mittee, Court Der 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
WILLIAM C. 
WILLIAM Q. 


LEE, 


eS LYMAN 

OHN J. PHELPS 
Lew) 8 OASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


CHARTERED 18653 


United States Trust Company of New York 





45-47 WALL STREET 


Surplus and Undivided Profite, . 


aad $2,000,600.00 
$15,521,207 .83 


y acts as Executor, Administrator, Trustee, Guardian, Cem. 
positary and in all other recognized trust capacities. 
It recelves deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, fe 
estates, corporations and individuals, and acts as Trustee under 
gages, and as Registrar and Transfer Agent for corporate bonds an 


rate most- 
stooks. 


EDWARD W. SHELDON, President 


KINGSLEY, ist Vice-Pres. 
WORCESTER, Secretary 
EDWARDS, Asst. Secretary 
Assistant Secretary 
GREEN, Assistant Secretary 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT. Asst. Secretar: 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


TRUSTEES 


JOHN A. STEWART, 
"| WILLIAM ROCKEFELLER 


WILLIJA 


[AM M KINGSLEY 
WILLIAM STEWART TOD 
MILLS 


OGDEN 


Chairman of the Board 
EDWARD W. SHELDON 

CHAUNCEY KEEP 
ARTHUR CURTISS JAMES 










OORBNE:.I0U8S N. BLiss. 6B 
HENRY W. Ge FO 
VINOENT ASVUn 
WILLIAM SLOANS 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





Established Over 80 Years 
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oa Listed and Unlisted Dutch East Indi 
CITY OF NOGALES, ARIZONA - ast anaies 


51449, Waterworks Bonds 


Maturities 1936-49 


Assessed valuation._......-.-.-.-.-.. $6 799,817 
Net Bonded Debt ..__._.-.-- $80,090 
Pemetntiee 1680. cscs dm Sétvahcccins-pisee 


Prices to yield 5.80, 5.75, 5.70%, 


Bolger, Mosser & Willaman 


Chicago New York Detroit 


ee ee ee ee 











FIRST NATIONAL COMPANY 


Investment Securities 
St. Louis 





The business of the Mortgage 
Trust Company, St. Louis, is 
now conducted under the 
above name. 





Affiliated with 
First National Bank in St. Louis 














RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purehase and underwrite entire issues ef 
pends and stecks ef established corperations. 
We offer high-grade investment opportunities 
i@ Ghe securities ef municipalities, publie 
wtilities, an@ well established industria! cer- 
sopasions 





Oerrespondence Invited 
7? WEST MONROE STREET 
CHICAGO 





Hord, FitzSimmons & Co. 


High Grade Bonds 
187 SOUTH LA SALLE STREET 


CHICAGO 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 





WE OFFER AT MARKET 
Government of Argentine Nation 7% 
De Laval Separator Co. 8. F. 8% 
Nor. Amer. Lt. & Pow. Co. Ist Lien6% 
Wisconsin River Power Co. 8. F. 5% 
Wisconsin Trac.,Lt.,Heat & Pow. 714% 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO 





FIRST NATIONAL BANK 


RICHMOND, VA, 


Capital and Surplus - $3,000,000.00 


John M. Miller Jr., President 
W. M. Addison, Vice Naa » mln 
. R. Burnett, Vice President 
Alex F. Ryland, Vice President 


Bonds and Stocks 


in the following markets: 


Atlanta New Haven 
Augusta New Orleans 
Baltimore Milwaukee 
Boston Minneapolis 
Buffalo Philadelphia 
Charleston ttsbur 
hicago vanna 
ml men Z- eo O 
ncinnat ingfie e 
Columbus T peers ‘ 
nver Washington 


Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


fembers New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 


Twenty-five Year External 
6 Per Cent Gold Bonds 


Dated Jan. 1, 1922. Due Jan. 1, 1947. 
Interest payable January 1 and July 1. 
Denominations $500 and $1,000. 

These bonds are non-callable for 
ten years and are the obligations of 
one of the richest colonies held by 
any nation. The Dutch East Indies 
have consistently shown a favorable 
export balance of trade. 


Price 944% and Interest, 
Yielding About 6.45% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat? Bank Bidge., Milwaukee 
Republic Building, Kansas City, Mo. 

















Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Sankers 
Underwriters and Distrinuters ef Investments 
Securities 


Public Utility 


and 
Industrial Issues 
Bought Sold Quoted 


111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
_HIGH-GRADE 
BONDS 


C.F.Cuitps ano Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 











STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 
208 South La Salle Street, 





S._P. Ryland, Vice President CHICAGO 
Sas. M. Ball, Jc. Cachion New York Detroit 
Correspondence Invited Milwaukee Grand Rapids 





Joint Stock Land Bank 


of Lincoln, Nebraska 
5% FARM LOAN BONDS 


SEASONGOOD,HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


1156 Broadway 
NEW YORK 








C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


MEMBERS OF 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 
Philadelphia Stock Exchange 


Unlisted Securities Department 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 


dl 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 








Established 1870 4 
2 e 6 e 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


Wiggins Block 
CINCINNATI 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


‘‘Are Exempt from Federal Income Taxes. 


Yielding from 54% to 7%. 
Send for List. 


THE HANCHETT BOND C0. 


Incorporated 1910 








39 South La Salle Street 
| CHICAGO 
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RAILWAY EARNINGS 


SECTION OF THE 


COMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1922 according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL. 114. NEW YORK, JANUARY 14, 1921. NO. 2951. 








HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (November) and 
for the calendar year to date, including said month. The table embraces 
every steam operating railroad in the country which is obliged to make monthly 

reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed $1,- 
000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn cntannean ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekl 

* and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


Cents Discarded. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
| the “‘Chronicle’’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘Chronicle’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued 


As in the case of our numerous other Supplements or ‘Sections,’ 
all of which are expensive publications, the ‘‘Railway Earnings 
Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 PINE STREET 136-138-140 FRONT STREET 
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RAILWAY EARNINGS 3 
TO ROADS APPEARING IN THIS SECTION, 
* Name— Page | Name— Page Name— Pa ge 
Alabama & Vicksburg_............--- 4 — Joliet © BD iieciiicua 7 | New York Chicago & St. Louis_.__-_- 10 
Alabama Great Southern. See Southern.12 | Brie _.:____________ le 7 | New York Connecting..............- 10 
TES TI ay SSE 2 SRE Cee 4 Petia East SABRE Spa ROO a 7 | New York New Haven & Hartford___.10 
Arizona Bastern. See Southern Pacific_12 | Fonda Johnstown & Gloverville...___. 14 | New York Ontario & Western__......-. 10 
Atehison Topeka & Santa Fe... _--- 4] Fort Smith & Western_________._____- 7 | New York Phila. & Norfolk. See Penn_.11 
Atlanta & West Point.........-.----- 41 Fort Worth & Den. City. See Colorado New York Susquehanna & Western.._.10 
Atlanta Birmingham & Atlantie__--_-_- 4 FO RRS ge eee 6 | Norfolk & WeeteeR....occccccccccccese 10 
Atlantic & St. Law. SeeGre Trk. Sys. 7 | Ft. Worth & Rio Gr. See St. L.-S. F_..11 | Norfolk Southern.__...............-- 10 
GRE ce nukbiadsootdbbodadca 4 | Galv. Harrisb. & San Ant. See Sou. Pac.12 | Northern Alabama. See Southerrm..._- 12 
Atlantic Ceast Line_.........-.---.-- 41 Galveston Wharf__.____.___._._._...___. 71 Werthern Palle. oo ics ioccs. ocd ee 10 
Atlantic Steamship Limes. See Se. Pae.12 | Georgia __._._.._......_...... ttt 7 | Nerthwestern Pacific................ 16 
Baitimore & Obie...................-: 4 | Geergia & Florida____..____________. 7 | Oregon Shert Line. See Union Pacifio__13 
Baltimore & Ohio Chisage Terminal_.._. 4 | Geergia Southera & Fla. See Southern__12 | Oregon-Wash. RR. & Nav. See Un. Pae.13 
Baltimore Ches. & Atlantic. See Penn_10 | Gramd Rapids & Indiana. See Penn_..10 | Panhandle & Santa Fe. See Atchison. - 
Bangor & Areosteek____.__._._.___- 4 | Grand Trunk System___....._..____- 7 | Pennsylvania Railroad and Co_.10 and 14 
Beaum. Sour Lake & Westerm. Sce New Grand Trunk Western_._..._...__.__.._. 7 | Peoria & Pekin Union...............- 11 
Orleams Texas & Mexieo__.......-- ee Gy i i ii 7 Freee Biante. s.cctccddicdksaneene 11 
Bellefonte Central__...........-.-.-- 14 | Green Bay & Western_____.__._.______. 7 L-ROPRNERS 22 cide dei cceseusseees 1) 
Belt Railway of Chieago_____._______- oS Ge eee Me. i edckcnk. 7 | Philadelphia & Reading Ry_.._...---- 1] 
Bessemer & Lake Erie___........-__-- 4 | Gulf Celo. & Santa Fe. See Atchison.. 4] Pittsb.& L. E. See N.Y. Cont. ---- 10 
Bimgham & Garfield. ._...........--- 4! Gulf Mobile & Northern__......._.._.__. 7 | Pitts. Cin. Chie. & St. Louis. See Penn_11 
I Ge DO. os os cnitstves neo weno tidied D Ee WO ov bin oeects Seb ade 7 | Pittsburgh Shawmut & Northern. ..-.-- 1] 
Breeklyn Eastern District Term ____-_-- 5 | Houston & Texas Cent. See Sou. Pac__12 | Pittsburgh & Shawmut __..._......--- 11 
Buffale & Susquchamma_____._..._--- 5 | Heuston East & West Tex. See So. Pac_12 | Pittsburgh & West Virginia__._......- 1] 
Buffale Rochester & Pittsburgn____. _- 5 i Tiimsis Contral ...§... ..rs—s—is—its 7 del 14 1 FOCG TR. .. < pon nncoweckintnbiddee 11 
Ceomedien Pacific.............------- 14 | Indiana Harbor Belt. See N. Y. Central. 9 | Quincy Omaha & Kansas City_.....-.- 11 
Carelina Clinelfield & Ohio__._.____-- 5 | International & Great Northern______. 7 | Riehmond Fredericksburg & Potomac. _11 
Ocentral New Engiand__._...._.____-_- 5 | International Ry. Co. of Me.________- Ot PROGINS bik ve dclidics acces sueeeee 1} 
Central of Georgia____........._._--- 5 | Kanawaha & Mich. See N. Y. Cent...10 | St. Joseph & Grand Is} See Union Pas. 13 
Oentral RR. of New Jersey___._._---- 5 | Kansas City Mexico & Orient RR____-_- g | St. Louis-San Francisco... -_- -11 and 14 
Central Vermont______.____..____--- 5 | Kans. City Mex & Orient Ry. Co. of Tex. 8 | St. L. Brownsv.& Mex. SeeN.O.T.&M. 9 
Charleston & West Carolina___.._.__-- 5 | Kansas City Southern_________- 8 and 14| St. Louis Merchants Bridge & Terminal. 
Chesapeake & Ohio Limes____._..____- 5 | Kansas City Terminal_____._.._________ 1 See Terminal Association of St. Louis_13 
en ae ee  . cewnkenbouon 5 | Kansas Oklahoma & Guif__......___. g | St. Louis San Francisoo & Texas. See 
Chicago & Eastern IHinois.._.....___- 5 | Lake Brie & West. See N. Y. Cent.._.10 St. Louis-San Fran_..............- 1] 
Chicage & Erie. See Brie___..._.__-_- 7 | Lake Superior & Ispheming_________-_- g | St. Louis Southwestern......- 11 and 14 
Chicage & North Western__________-_- 5 | Leake Terminal...........-_-......- _ g| St. LouisS.W.Ry.of Tex. SeeSt.L.&8.W.11 
Chicago Burlington & Quiney____.___- 5 | Lehigh & Hudson River____..._____-_- ott. Lows Seee.....cunceseeeneus 1] 
Chieage Det. & Can. Grand Trk. Jct. Lehigh & New England__.___.._____- g | San Antonio & Aransas Pass_.......-. 12 
See Grand Trunk System _._.._____- ee Res Weir al g | San Antonio Uvalde & Guif_......-.-.-.. 12 
Chieago Great Westerm _............. 5 | Long Island. See Pennsylvania____--- 10 | Geaboara Al LéRO.....ccccdsesceuans H 
Chicago Indianapelis & Leuisville__-_-_-_- 5 | Les Angeles & Salt Lake_......._____- g | Southern Railway_...........--..--. 12 
Gee GUMOOR. 6. obec cncccuwcecs 5 | Louisiana & Arkansas.__._..........._._. g | Southern Pacifie.........-.--- 12 and 14 
Chicago Milwaukee & St. Paul_.___ ~~ 5 | Louisiana Railway & Navigation Co____ 8 | South. Ry. in Miss. See Col. & Greenv.12 
Chicage Peoria & St. Lewis RR_______- 5 | Louisiana Western. See Southern Pac..12 | Spokane International. __.......-----. 12 
Chieage Reck Island & Gulf_________- 6 | Lonisville & Nashville________________ g | Spokane Portland & Seattle.......---. 12 
Obteago Rock island & Pacifie SINE 6 | Louisville Henderson & St. Louis_____. 8 | Staten Island Rapid Tree. «i. siauks 12 
Chtieage St. Paul Mma. & Omaha____-_- ee ee ie iy © 1 Temmenses Lene. .....ccaccsccadnus 13 
Chie. Terre Ha.& South. See C.M.&St.P. 5 | Maryland Delaw. & Virginia. See Penn_10 | Terminal Railroad Assn. of St. Louis. _13 
Cimeinnati Indiamapelis & Western___. 6 | Michigan Cent. See N. Y. Cent_____- 10 | Texarkana & Ft. Smith. See Kan. C. 80. 8 
Cincinnati Lebamen & Nerth. See Penn_10 | Midland Valley__..._._________-_-_-- 8 | Texas & New Orleans. See So. Pae_...12 
Cine. New Orl. & Texas Pac. See South.12 | Minneapolis & St. Louis___....._ ~~ ol Temas & Pacts. ...6-cncencdecssacds 13 
Cimcinnati Northern. See N. Y. Central. 9 | Minameapolis St. Paul &S.S. M_____--- 9 | Tol. & Ohio Cent. See N. Y. Cent....16 
Clevel. Cine. Chie. & St. L. See N. Y.C. 9 Mississippi Central_..............--. 9 | Tol. Peoria & West. See PORE. cn ameie 11 
Ceal & Coke. See Baltimore & Ohio_._. 4 | Missouri & North Arkansas___.______. 9 | Toledo St. Leuis & Western__...-..---- 13 
Celerado & Southern_____.._________- 6 | Missouri Kansas & Texas._..__- 9 and 14| Trinity & Brazos Valley. See Colerade 
Cofumbus & Greenville. See Mob. & O.. 9 | Missouri Kansas & Tex. Ry. of Texas_. 9 @ GeetReeR...... we mcccensoswstsan 6 
Cumberland Valley & Martinsburg____ 6 | Missouri Pacific.___.........-------- © | Uleter & Delaware. uo... ..cccseocecdas 13 
Delaware & Hudson_______._--_.___- £8 * yy ° "RRIRRRRRS cease pert ae 9 | Union RR. (of Pennsylvania).......--. 13 
Delaware Lackawanna & Western_-_-_-_- 6 | Monongahela. See Pennsylvania___--- 10 | Union. Padiie......-..... ..--13 and 14 
Denver & Rio Grande_______-_-_._--- 6 | Monongahela Connecting_.......----- S Pees «cc ivece bah boc cenemane 13 
Denver & Salt Lake_________________- 4) | 6C°: “RRR Sa PE BG 9 | Vicksburg Shreveport & Pacifie_....-.- 13 
Detroit & Mackimac.-_.._.......- _--- 6 | Morgan’s Louis. & Texas RR. &SS. Co. ViTGIRIRS 2... 2 cn wcdidoccccceennecesame 13 
Detroit & Toledo Shore Line_________- 6 See Southern Pacifie..........-..- VER 6 °° Gee a eer or es eer a 13 
Det. Gr. Hav. & Mil. See Gr. Tr. Sys. 7 | Nashville Chattanooga & St. Louis_... 9 | West Jersey & Seashore. See Penn_.-_11 
Detroit Tolede & Irenton____________- Oo Mawes weereeee 0} Westerh Moarviete. ..... cccdeiuunacnsen 13 
Buluth & Irom Range_______.___-_--- 6 | Newburgh & South Shore_..___------- Ot Wester Paetie. iccn cccnnonccectueen 
Duluth Missabe & Northern_____._-_-- 6 | New Jersey & New York. See Erie... 7 | Western Railway of Alabama_-_..-...-- 13 
Buluth Seuth Shore & Atlantic_______- 6 | New Orleans & North East. See South.12 | Wheeling & Lake Erie__.........----- 13 
Duluth Winnipeg & Pacific......--- 6 | New Orleans Great Northern......---- 9 | Wichita Falls & Northwestern. ........ 13 
East St. Louis Connecting__._._____-- 6 | New Orleans Texas & Mexico... ._ ~~ 9 | Wichita Valley. See Col. & Sou.....-.-. 6 
El Paso & Southwestern._.__.._.___- 2S °° Bi gt” GRR Uoe eS ae 9' Yazoo & Mississippi Valley._........ 13 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR NOVEMBER AND FOR THE ELEVEN MONTHS ENDING WITH NOVEMBER. 


In the following we furnish detailed figures of earnings and expenses for November 1921, as compared with Nov- 
ember 1920, and also for the eleven months ending with November in the two years, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ im 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue... _.-. 
Passenger revenue... 
Tot., incl. other rev. 
nses— Maint .way 
aint. of equipm't. 
Traffic expenses__. 
Transportation exp. 
Tot.exp.,incl.oth. 


—> from railroad__.. |“ 


Net 1 rents 


revenue... 
Tot., incl. other rev. 


"Hain ofequipat aw 


Traffic ‘expenses. 
Tot.exp.,incl.oth. 
Net from raflroad_.___ 





Net after taxes, &c_ 


ae after rents_______ 
Aver. miles of r’d oper. 


EARNINGS. 


revenue. __ 

Tot., incl. other rev 
Maint.way 

aint. of equipm’t_ | 
Traffic expenses... _ 

Transportation exp. 
Tot.exp.,incl.oth. 

Net from raflroad 

Tax 


Net after taxes, &e- 
Net after rents..____ 
Aver. miles of r'd oper. 


EARNINGS. 





Fretiic oxpane exp. 


Tot.exp. incl.oth. 
pet 8 from railroad 


Uncollectible revenue _ 
Net after taxes, &c_ 


Net after rents_.___—_ 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. other rev. 
Expenses Jo 
Traffic expe — “omy 
Transportation exp 
Pew Tot.exp.,incl a, 


wey 


Alabama & Vicksb urg 





Atlanta & West Point 

















































































































































































































































































































— Month of November— —Jan. 1 to Nov. 30— Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. |} 1921. 1920. 192). 1930. 1921. 1920. 
237.927 245, $73 2,260,056 2,241,563 ee eee ee ee 0) gwen . «eneee |. beeen 
52,7 64,8 ‘669,004 _ 802,863|] 69,392 107,215 + 867,368 1,047,169 sale aiads wenineclile et ae suet 
302, 980 330, 022 3,126,155 3,305,382|| 196,974 248,202 2,299,018 2,772,045|| 252.387 287.196 2,419,893 2,063,188 
42,011 76,654 51,121 0'6 25,426 35,207 302,968 395,229 44,030 33,792 1 504,188 
58, '300 81.835 623,570 693,601 861 45,473 511,795 490,225 39,959 46,744 403,475 612,780 
442 9,162 89,134 75,474 7,356 6,202 7 68,163 ,647 1,687 16,059 16,918 
121 701 230,832 1,370,565 1,458,492 82.124 105,785 927.627 1,081.682]| 154.562 198.819 1,497,092 1,835,440 
243,442 414,613 2,788,930 _3,052,591)}__178,091 _ 208,453 1,994,317 2,194,648)| 254,904 _- 295.332 2,509,417 3,155,182 
"59,538 —84,591 337,225  252,791|| 18,883 9,749 304,701 577.397|| —2,517 —8,138 —89,524—1,091, 
19,191 141652 209,188 159,473 5,131 7.404 130.010 98,844 38,355 31,169 407,535 349,000 
Pe ae 24 72 188 oan ae ee 27 1 7,136 siasaltads 13,2 96 
___ 40,347 | —99,267 | 127,316 | _93,130}|__13,752. 32,345 _ 174,664 _ 478,552}/_ —48,008 _ —39,307 510.318, 318—1,441,089 
"35,194 —103,782 163,293 114,672 3,115 26, 369 121, 883 ~~ 410,676 39 549 42,881 "862,642 : 414,571 
141 141 ‘141 141 93 3 90 
Ann Arbor Atlanta sad e Atlantic Bangor & annie 
—Month of November— —Jan. 1 to Nor. 30—\||—Month of November— —Jan. 1 to Nov. 30—||\—-Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. 921. 1920. 1921. 1920. 1921. 1920. 1931. 1928. 
438,032 451,486 3,906,878 3,852,567|| 242,447 364,642 2,265,164 3,964,467|| 585,140 551,715 5,600,815 4,758,655 
49,971 62,400 578,668 659,968 38,176 84,274 393,838 959 467 92,060 112,290 869,334 1,006,620 
506.069 536,308 4,708,883 4,815,434|| 302,014 484,341 2,895,434 5,382,544 700,510 692,589 6,710,685 6,138,468 
64.313 75,242 93,653  '767,598 77,716 111,879 54,614 1,340,422 128,190 (935 1,154,333 1,338,142 
70,012 98,229 995,588 1 081, 480 94,529 125,485 1,061,264 1,636,908 127,881 103,575 1,620,478 1,424,227 
8,225 8,690 91,337 84,821 19,414 25,359 29,207 236,394 3,282 3,836 | 48,109 / 
233,576 214° '913 2,082,518 2,400,486 160,439 292,033 1,916,030 2,988,163 256'043 248,925 2,349,676 2,348,273 
__ 389,309 411,855 | 3,916,622 4,498,677 | 370,128 574,894 4,237,836 6,416,970!) _535,741 __481,469 | 5,439,076 5,457,811 
~ 116,760 124,453 792,261 316,757 8,114 —90,553—1,342,402—1 ,034,426 164,769 211,120 1,271, 80, 
20,400 17,500 218,600 232,527 18,058 26.678 (201.176 190.9 79 28,582 26,564 368,566 285,587 
4 150 338 115 53 7.979 2,022 445 Shige 7 64 
96.356 106,942 573,511 $3,892||_ —86,287 —117,284—1,551,557—1,227,427|| 135,742 _ 184,556 | 901,327 __ 395,006 
"70,967 86.899 432.172 —-212,795|| —95.133 —104.347—-1,599,249—-1,256,263|| 138,122 223,140 1.016.513 794,889 
293 293 298 639 ‘639 639 639 659 658 659 658 
ocitinies Top & Santa Fe System Atlantic City Belt Railway of Chic 
Atchison Topeka & Santa Fe —Month of November— —Jan. 1 to Nov. 30—\|—Month of November— —Jan. 1 to A 
—Month of November— —Jan. 1 to Nov. 30— 1921. 1920. 1921. 1920. . 1920. 1. 1 
} 1921. 1920. 1921. 1920. £ $ x 
112,472,430 13,891,559 120927,576 129354 ,227 ae.) hee fr fe | pees. J edanet aa 
3,421,382 4,942,387 42,360,767 49,315,887|| 118,821 147,741 3,006,980 2,978,402 Ct hl 5 atti adel eal 
-' 17,124,079 20,340,170 175572,238 196893,470|} 215,900 263,974 4,379,101 4,421,605 469,056 497,123 5,059,357 4,231,456 
1,211, 3,795,040 16,534,450 38,385,919 53,049 693.671 716,825 34 054 567,3 624,521 
5,259,526 4, 236512 35. 480,134 46,221,670 7,587 45,251 568,037 529,307 52,729 79,451 629,093 717,762 
251,741 313,340 2.835.568 2.339.636 4,271 3,394 42,406 32,909 894 854 11,79 8,97 
4,873,093 6,835,961 61,350,334 70.949.025|| 164,233 191,706 2,338,941 2,559,002|| 197.649 281,521 2,395,749 2,658,333 
_9,893,579 15,583,945 119772,403 161487 487,058) 263.183 _ 307,345 3,681,010 3,855,741||__ 305,625 | __ 427,740 3,724,342 4,115,378 
“7,230,500 4,756,225 55,799,835 35.406,412|| —47,283 —43,371 698,091 565,864|| 163,431 69,383 1,335,015 116,07 
1,529,511 959,269 12,652,738 10,217,635 18,731 16.331 209,088 161, 924 30,399 24,767 7,0 j 
8,504 396 47,877 oe ee ,297 93 pepe SP ee rea 
_5,692,485 | 3,796,560 43,099,220 25,166.770|| —66,014 —60,999 | 488,910 _ 402,510||__ 133,032 ____ 44,616 _1,027,945 —167,591 
6,02 0261 10 "3,828,331 44,435,452 25,565,192|| —88,508 —85,199 131,972 129,156 134,699 143,619 1,470,196 1,463,835 
870 8,830 8,831 8,760 177 177 177 177 31 31 31 
Gulf Colorado & Santa Fe Atlantic Coast Line Bessemer & Lake Erie 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1 20. 1921. 1 2 1921. 1920. 1921. 1920. 1921. 1920. 
l, 777. 353 2,190,173 21,914,424 17,065,766|} 3,716,382 4,097,245 40,130,201 43,187,749|| 826,138 1,786,168 12,159,062 13,803,479 
314.737 550,231 4,249,791 5,9497229|| 1.218.986 1.561.844 15,308,096 16.853,035 34,047 49.234 436.889 472.372 
2,220,272 2,931,188 27,276,814 24,858,806|, 5,347,777 6,135,960 60,477,064 66,054,392 880,138 1,869,474 12,836,937 14,623,198 
571,239 689,280 3,856,697 6.857.418|| 871,296 1,149,990 8,960,778 11,437,088 126,881 ‘209.082 1.772.927 1.673.113 
483.993 563,762 5.607.458 5,440.240]| 1,271,494 1,535,072 13,747,955 15,552,734 289.647 421,543 4.553.816 4.209.320 
38,332 48.557 443.682 333,182 95:175 ‘108,363 1,057,481 (908,856 16,997 16,820 ‘175.482 ‘160,112 
671,249 1,127,878 8, 865. 393 11,384, 501 2.229.684 3,167,029 28.004.910 33,148,361 297.156 560,851 3,984,851 4,915,782 
1,827,357 __ 2,499,977 19,536,039 24,634,272|| 4,635,618 6,158,460 53,667,201 63,127,455 761,471 1,254,249 10,857,890 11,387,844 
372,915 431 1,211 7,740,775  224,534|| 712,159 —22,500 6,809,863 2, 926,937 937 118,667 615,225 1,979,047 3, 235. 
50,122 Crl2.798 764,710 857.360 00,000 (000 2.875.000 3,091,667 60,998 15,800 370.909 2,859 
197 368 3.002 ,29 3,282 7,372 21,483 0,437 9 25 291 81 
__ 342,596 __ 443,641 6,953,063 —635,121||__ 508.877 _—279,872 | 3.913.380 —-185,167||___ 57,660 | _ 599,400 |1.667,847 3,062,414 
21,665 ~— 887, 134 ¢ 6,340,243 -1,270,688|| 522,675 —184, 124 3,486,623 —588,690 117,525 757,821 1,965,705 5,619,361 
1,907 1,907 1,913 4,911 4,886 4,890 4,889 2 225 225 
TS. 2 & Santa Fe Baltimore & Ohio | Bingham & Garfield 
—Month of November— —Jan. 1 to Nor. 30— Includes Coal & Coke \—Month of November— —Jan. 1 to Nor. 30— 
19g). 1920. 1921. 1920. me of — “ae 1 to Nee a | es i 1920. a ie 19). 
685,105 713,456 6,900,953 6,212,586||12,812,155 18,982,058 144271,743 166119,211 12,919 29.755 153,898 1,323,119 
112,832 162,551 1,514,762 1'811'137|| 2.029:331 2.768.648 27,200,806 28,206,021 —385 514 3,686 18,548 
837,825 917,120 8,850,235 8,541,372//15,901,084 23,280,352 183117,810 210869,619 12,986 33,306 166,942 1,367,072 
038 247,384 517,599 2/'262'275|| 2,225,547 2,916,578 22,289,943 29,971,773 18,325 22,301 214,390 42,79 
313,687 $07,263 2,455,871 2°856.538|| 4.049.737 6,078,818 41,758,968 62, 813,154 203 7,945 49,696 312,326 
244 7, 72,01 55,974 290,629 236.689 3.010.752 2.469.880 955 58 5,55 97 
282,886 349,075 3,026,983 3,637,770|| 6.529.134 10,725.326 79.148.911 103595,487 5,416 15,265 85.573 339,613 
624,725 ___931,393 | 6,293,657 9,006,965) |13,710,861 20,667,556 153492,562 206036 989 31,916 52,839 409,398 1,064,253 
213,100 —14,273 2,556,578 —465,593|| 2,190,223 2,612,796 59.625,.248 4.832.630|| —18,930 —19,533 —242,456 _ 302.819 1 
21,624 8,165  224:691 250'577|| 544,235  ‘°541.616 6,.720:735 6.332.400 7,017 4, 7,957 78,139 
85 31 1.304 2,112 39 ,266 39,550); ------ _------ 17 7 
191,391 | —22.469 2,329,292 —717,474 18 640,215 | 2,069,068 22,865,.247—1,539,329|'! —25,947 | —24,363 —-310,.430 | 224,673 
172,698 58,835 1,975,997—1,106,776|| 1,506,601 1,632,362 20,200,295—4,029,161 —19,808 —9,026 “—264,869 - 358, 
857 857 857 811 5,184 5,153 5,184 5,153 35 36 35 3 
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EARNINGS. 


= 
Freight revenue. _-_-_-_-. 
oy revenue... 
. incl. a cov 
Expenses —Matn t.way 
nah: of Be. an t. 
Hanmestidion seitlon om. 
Tot.exp.,ind.oth. 
Net from railroad _.-.- 
Taxes 


Net after taxes, &c_ 


Net after rents_______ 
Aver. miles of r’d oper. 


EARNINGS. 





Tet.exp.,incl.oth. 
Net from railroad - -_-- 
Taxes 


Uneolleetible revenue- 
Net after taxes, &c_ 


Net after remts____.-.- 
Aver. miles of r’d eper. 


EARNINGS. 


Uneollectibie revenue. 
Net after taxes, Sc. 


Net after rents____.- 
Aver. miles of r'd oper. 


EARNINGS. 


Tet., incl. ether rev. 
nees— Maint 





int. of equip’ 
aint. o a < 
Traffic anne... 
Transportetien exp-_ 
Tet.exp.,incl.oth. 





Net from railread__-_. 


Uneooilectible revenue _ 
Net after taxes, &c_ 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 





Tot.exp.,incl.eth. 
Net from railroad... 


Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents______- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. ~~. 
Passenger revenue. _. 


Tot., incl. ether rev 
Maint. way 
t. of equipm't-_ 

ex Danses 






Net after rente___._-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Tet.exp..incl.ovh. 


Net from railroad_...| 


re o-r wfr e —- —r — — e e— e = 


Taxes 

Uneollectible revenue- 
Net after taxes, &c_ 

Net after rents 


Aver. miles of r’d oper. 
































































































































































































































































































































































































































5 
|}Central Railroad of New Jerse Chica o & North estern 
—Month of November— —Jan. 1 to Nov. 30 i—Month OPN ovember— —Jan, 4 Noo. 30— 
| 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
$ 
4,436,446 5,061,763 43,949,221 48,831,331 | 3,395,856 4,179,067 37,055,772 34,619,969|| 7,163,966 10,367,630 89,2 
1,749,268 2,072,112 21,760,783 22,668,513 | (668,358 °757.445 8.968.530 9.049.960|| 2'428'487 3.072.015 ar 177" age Sa'o4 bth 6'583 
“6.777.061 7,722,791 72,148,159 79,452,786 | 4,176.304 5.190.922 48. 524,262 47,027 ‘614 10,860,944 14,780,720134,196, 52, 
1/091°531 1.541.534 12°174,355 14,391,171 555,361 2.521 5,955,686 7,010.394|| 1.670.771 2:307,310 19841 O57 152 83-67 
1,273,841 >’ 170.701 14,676,680 18,514,204 | 1,829'019 1 605, 744 11,728,940 15,842,370|| 2,803,566 4,032,655 30,598. 6,083,062 
,137 786 665,46 669 332 35,187 181 87,5 370,847 159,291 — 133,638 1,749,350 1.331.652 
3,086,097 4,495,586 37,506.729 47,393,266} 1,667,048 2,451'032 19,994,998 24,271.6411] 5,073,529 7,184.595 61.519 496 75,229,726 
5,751,851 _8.631,464 68,009,740 84,396,142 | 4.197.784 4,860,033 39.461,688 48.977 ,608||10,086,473 14,191,505118,420,475144,475,182 
“[,025.210 "908,673 4,138.4 419—4,853,.356 | —21,480 ~ 330,889 9,062 -574—1,949,904|| 774,471 589,215 15,776,393 8,118,405 
234.223 216.796 2,772,426 2,647,433] 259.995 275.035 2,742,531 3,083,179}} 695,000 725,000 8,070,000 7/810,621 
53 32 1,257 47 935 | ese 2,296 188 1,412 1,403 15,940 9,354 
790,834—1,125.501 1 et 736—7 548,724 | —231,644 55,854 6,317,747—5,033.361|| __78,059 _—137,188 7,690,453 298,490 
"433.087 =T,382,086-“T, 507,163 “T184: 567,163—11842 563 | —281,315 ~ 121,733 6,075,201—4,623,909]| —10,60 "367,055 “7.1 7,160,924—1 049,929 
2,300 2,300 2,301 685 686 685 686 8,402 8,402 8,291 
Brooklyn Eastern District Term. Central Vermont Chicago Buittieies & Quincy 
—Month of November— —Jan. 1 to Nov. 30— |—Month of November— —Jan, 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. | 1931. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
103.191 107,522 1,135,533 986,424] 447,367 463,188 4.460.875 4,715,220 10,123,494 13,239,461113,590,620118,844,971 
ph aes iain | tebe | patie 87.563 117,679 1,144,688 1.181.796|| 2.253.857 3,.094:359 29.143.656 33.386.305 
111.121 118.772 1,211,014 1,088,432|” 586.536 639.741 6,103,930 ‘ 553,213||13,603,117 17,670,800155,327 958169 998,858 
6, 5,675 102,28: 140,681 46.355 90,033 1,085,587 1,145, 1,931,283 1,771,597 20,751,947 28,918,784 
21,351 20,722 216,612 315,007. 81,623 146,143 1,455,026 1.827,216]| 3,402,485 4,014,394 30,967,199 37.430.663 
12 | 651 1,655 11,871 10,007 124,957 111,51 169,9 185,013 1,949,997 1.576.435 
40,517 56,935 448,166 689,137|| 259.340 361.993 3.506.398 4,302,143] 4,844,751 7,062,972 58.527.111 73,887,580 
___73,236 87,794 839.951 1,194,364) 421.465 632,990 6,432,190 7.641,807}}10,662,052 13,623,697117,831,979148, 245,482 
37,885 30,978 1,063 —105,932|| 165,071 ~ 6.751 —328.200——1,088,594|| 2,941,065 4,047,103 37,495,979 21,753,376 
6,349 16,244 72,622 68, 518) 17,300 28.500 222.700 213.6001} 791,070 725,470 8,995,022 7,025.83 
vitehe -  seeeee | iedeens | sheens 72 il 581 373 4,056 6,344 58,657 69.301 
31,536 24,734 298,441 —174 450 __ 147.699 ——21,760 —551,541—1.302,567}|_2,145,939 _ 3,315,289 28,442,300 13,858,243 
~ $1,536 24,770 7 998.461 185,761 121,057 —14,190 735,201—1 -450,.060]| 1,960,013 2,5 1855, 194 26,695,722 10,018,718 
9 9 413 413 413 413 9,393 9,393 9,371 
Buffalo & heiteciihidihe RR Corp||Charleston & Western Carolina Clisiins arih Western 
—Month of November— —Jan. 1 to Nov. 30—!|—Month of November— —Jan. 1 to Nov. 30—}|}—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1931. 1920. 1921. 1920. 1921. 1920. 1921. 1930. 1921. 1920. 
172,454 283,760 1,774,439 2,685,907|| 222.4298 244,843 2, 396, 071 2,364,.985}| 1,435,929 1,478,006 16,402,762 14,402,029 
6.450 7.865 071 76,894 38,688 48 643 63.145 — '603.x591] 364,086 473,349 4,515,691 5.203.729 
182,147 295,232 1, = 960 2,211,082|| 274,935 309.467 ae 39 3,203,622 1,955,118 2,162,164 22,586,248 21,802,409 
37 208 37.187 425.281 552,684 83.196 7.655 727,346 810,106 58,492 383,356 3,374,248 5,382,311 
74,693 129, 576 925,642 1,265,658 54,035 69,032 740,860 749,942 26,228 474,250 4,694,344 5,878,809 
1,648 2,4 29,078 28 303 6,108 5,757 70,902 62,830 59, 861 54,168 717,287 (440,591 
60.372 106, O87 690.908 1,029,411 118,442 169.402 1,498,939 1.921.254 6,401 946,380 9,564,706 10,200,803 
-| > 182,940 — 279.813 2,182,155 2.998,249]| 267.977 342,040 3.116.653 3.514.849}| 1 aha ,336 1,941,699 19,166,897 22,755,284 
AOS 15.419 203.195 —187.167|| 6.958 aD B73 95.414. —311.2271| 196,782 220,465 3,419,351 —952,875 
3,300 325 34,300 93,975 10,000 11,625 111,972 127,875 81,736 69.753 816,692 804,702 
ee. RR orate 30 35 646 175||__——s« 228 216 1,525 Cr.1,326 
—4 095 7,094 —329,575 —281, 142| —3,072 _—44.233 —208.032. —439. 77 __114,818__ 150,496 _ 2,601,134—1,756,251 
~~ 997,917. 57,959 47.907 ~~ 187.867\\ — 22 078 —56,315 —301,548 —621,733}| 66,208 70,474 1,149,275—2,626,938 
271 252 294 342 342 342 342 1,496 1,496 1,496 1,496 
Buffalo Rochester & Pittsburgh Chicago Indianapolis & Louisville 
—NMonth of November— —Jan. 1 to Nov. 30— — Month of November— —Jan. 1 to Nov. 30— 
1931. 1920. 1931. 1920. 1921. 1920. 1921. 1920. 
ee ees, Wee eee 87 eee Cn ccce 0 ls | ee OT 879,131 1,039,917 9,781,118 10,060,326 
ee Se | ee ~||___ 238,774 _ 301,215 2,975,628 3,078,774 
ere. See ee Cs aed | ees |” See 1,226,135 1,464,457 13,952,614 14,614,604 
ee Ce ee 78.849 ‘180,278 1,513,104 2.039.694 
ee )|©6 ee Cee: eee) 6 eaaaiee meee ©" aeeblaee 258,016 385,185 3,530,474 4,321,707 
19.474 a ee Ce oo ee ee 6 fe 29,779 31,898 37, 333,471 
4801890 874.966 5.761.783 SE eee) =«“Sabeee (oom. ie j|__ 447, 514. «6231323 5,429'715 6,731 976 
1.182.799 1,645,922 12,851,722 19.350750)|  _____- mE OB iy PO Ea ___ 863,165 1,279, 14? A 11,363,429 13,987,869 
35,228 9.19 eee ee nag — | ae 185,310 2,589,185 626.735 
” _ 35.0 ee See oo Cee ee | 62,455 48,749 (674.701 538,020 
1 1,519 ON nM A ces AME | RR rr: 847 ‘343 
me *« fee = Be 06 CURE ll Reon Gearon |__ 300,482 136,561 1,913,637 86,372 
68848 59 ‘658 ~“Br8.55T 1,527, 1,527,589} eGataen 'heauah (nee | <  telee | 213,049 37, 590 ~ 1,023, 005 — 940,297 
ae Clinchfield | A Ohio Chesa e & Ohio Lines Chicago Junction 
—Month of November— —Jan. 1 to Nov. 30—}|\—Month of ember— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov, 30— 
1983. 1 ae. 1921. 1928. 19231. " ; 1920. 1921. 1920. > a 
620,422 705,639 6,263,499 6,182,820] 5.429.468 7,043,033 63,083,246 65,390,465]| ------  ------  s- ------ = === -- 
38,286 51.316 481,485  494,093]| ‘823.537 1,031,348 10,879,024 10,596,248]|_—------_—— ------ __—------ ___—------ 
670,005 770,506 6,889,058 6,826.777|| 6,602,125 8,500,831 78,174,054 81,544,944|| 453,464 375,848 4,821,859 3,218,488 
71,999 103 ,427 903,874 949,184 946,442 1,110,381 11,256,496 11,850,842 58,203 53,884 690, ‘597,910 
agi TARE RSS aR tral ORGS Eee TO 8s ce ee ate hae 
66.309 243:840 1 935. 243 2,285.479)| 2.431.640 3,455, 359 29 533,309 33, 797. 070 204,347 316,168 2,208'642 3,416,648 
419,696 572,808 4.923.161 5.402.703}| 5,268,777 6,991,962 62,155,310 70,568,658)|___311,220__ 432,877 __ 3,495,583 _ 4,757,408 
250, "197,698 1,965,897 1,424,074|| 1,333,348 1,508,869 16,018,744 10,976,286|| 142,244 —57 029 1 1,326, 276-1, et 930 
50, 25,000 °415,000 °360.759|| °239'355 ‘229,810 2.537.455 2.767.910 25,559 3,874 318,826 
29 24 2.197 780 17 ‘338 10,998 SOMME | cecene ‘ances | Se” Sona 
200.280 172.674 1,548,700 1,062.544|| 1.093.976 1,278,721 13.470,291 _8,206,508}|___116.685 _ —-60.903 1.004.092 15 587,614 
289,972 284,829 2,26 "2,267,100" "2.242.788 3.542. 788|| 1.134.164 1 ‘213,008 12,197,548 10,002,363|| 185,893 060° 1,791 1 ~1,342,929 
291 291 291 2,548 2,520 2,545 2,519 12 12 
Central of Patol Chicago & Alton Chicago Milwaukee & 5 Bt Paul 
—Month of November— —Jan. | to Nov. 30—'|—Month of November— -—Jan. 1 to Nov. 30—|\Incl. Chic, Terre Haute & Southeastern 
1921. 920. 1921. ’ 1931. 192. 1941. 1920. aa of ine. - an 1 v0 Ne 
§ ° 
1,207,311 1,243,012 13,643,339 14,357,731|| 1,888,478 2,127,331 20,599,868 18,900,813] 8,690,991 11,331,660 96,866,990108 048,258 
"387.797 ‘526.916 5.040.496 6.181,926]| '486.022 (577.870 6,290,417 6,317,464 1,858, ad zal: ae 1 oot sear: se 
1.744.525 1,968,908 20,579,686 23,138.492|| 2,346,952 2,966,589 28,575,703 27,641,791||11,808,316 1 
248.546 (289.687 3.321.446 4.633.711|| |400,560 05,065 4,116,641 4 376. 932|| 1,153,368 1,683,442 16,892,959 27,373,556 
siege Seaane gngot Sguasiel| Teptee NGeige Teaeaas Tato atl Stee ais Sige igs LSI ieL 1 B66 048 
744,470 994.074 9,130:135 11,548,286)| 994'814 1,316,687 11,154:411 12,676.299|| 5,333,092 8,324,525 61,203,007 79,524,749 
1,508,521 1,826,264 18,564,012 22,223.740)) 2,2: 225 489 3,002,854 24,324,020 26,085,791)\10. 659,717 14,445, 5.722117 ,816, ,069152,793,871 
936,004 142.644 2.015.674  —85,248|| 321, 513 —36,265 4,251,683 1,556,( 1,148,599 1,211,181 17,601,915 2,258,187 
81,935 50,293 853,576 932,892 60, ‘930523 '713'504|| 740.733 312,384 8,141,236 11,481,185 
5,406 203 19,918 5,236 88 5,241 1,497 5,713 —1l,111 144,802 36,826 
148.663 92,148 —1.142,180—1,023.376|| 223.404 —96.353 3,315,919 __ 840,999}|__392,153 ___ 899.908 _9.315,877——9.259.824 
177,992 113,793 1,214,309—1,046,119 81.563 —244,402 1,779,822 —276,600 6,145 425,780 5,087 ,039—1 4 
1,913 1,924 1,913 1,924 1,050 1,050 ,050 1,050 10,995 10,605 10,788 10,625 
Central New England Chicago & Eastern Illinois Chicago Peoria & St Louis 
—Month of November— —Jan.1 to Nov. 30— Month of ——— —Jan. 1 to Nov. 30—'|—Month of November— —Jan. 1 to Nor. 30— 
1921. 1920. 1921. 1920. 1921 1920 ¢ 1920. 1921. 1920. 1921. 1920. 
744,762 819,896 7,194,647 6,347,185|| 1,734,615 2,288,118 18,808,777 20,516,590|| 144,728 245,811 1,537,018 2,068,858 
18:016 (26,614 266.795 290,198), 362,117 56,669 4,628,301 4,904,431 22,321 28,127 "272,524 303, 473 
789,935 872,013 7.753.574 6,936,247|| 2,252,235 2,912,303 25,078,253 28,219,471 177,699 287,181 1,916,058 2,539,450 
136.812 139,855 1,491,282 1,809,004!| 246,596 694 2.529.592 3.760.475 44,766 340.375 ‘465,242 
84,539 165,860 1,116,589 1,648,931 648.561 1,070,065 8.133.195 9,370,189 49,059 90,136 552.1 8 932, 274 
3,45 3,864 43.110 41,660 34, 8.371 394,636 303 4,692 6,070 51,282 2) 
223'243 381.822 2,788,406 4,108.246|| 874.440 1,174,198 10,286,905 12,388,755|| 106,225 161,091 _ 1,146,137 _1,387 986 
460.061 706,623 5.592.770 7,816.976|| 1,878,163 2,623,135 22,212,763 26,911,637|'__ 206,911 — Boy ae 2,217 mt 2.977 
399.874 165.390 2,160,804 —®S80,729|| 374,072 289,168 5,4 1,308,434|; —29,212 —27, 
21/38 11.924 "225.171 218'915 0; 75,300 1,090,000 11645:400) 13/281 104 116-724 762104 
1 26 .306 1.444]| —_—588 596 5,905 4,275) 4 z 53 21 
308.391 153,440 1,934,.327—1,101,085|| 253.484 213,572 1,769,585 258,759) __—42.497 __—-34.872 —-418.205 613. 806 
“969.507 88,807 1,218,885—2,155,914 : 284.056 382.300 2.044.924 1.807.991|, —00, ~ 60,600 —25,808 —521,241 1 
301 301 301 301 1,130 1,130 1.130 1,131! 247 247 247 247 





















































































































































































































































































































































































6 RAILWAY EARNINGS (Vou. 114. 
Chicago Rock Island & Gut Colorado & Southern (Concluded) ae. & Foledo Shore Line _ 
a — = t — November— — 
EARNINGS. 1921. vel Net930. 1921. oe 1920. aa of ——— ar 1 to Nov. 30— as i os i 1920. 
. , 52,291 164, 649 1.180.221 1,072,866|| 310,709 294,659 2,532,574 2,122,808 
Freight revenue. -- --- 429,410 455,609 5,478,098 4,441,612) 152. 
Passenger revenue. -- 85,026 121,958 1,116,768 1,276,999 she 50,600 332,577 ca mit $i a TO — 
Tet..indl othervev.| 564.373 616.040 7.040.325 6. 77" ass 196.981 aie 463 +4 $06.1 1 "401,613 28.069 42'418 (306.590 (337.052 
Maint.way| 100,281 82.331 1,052,135 9 é, 613 36: Cd 9 REM «1 
ic yin. md ow 11969 960 13° $'196 aaa 914 Wz" 635 5.30 13.0% 129 16207 2.437 2'454 27'183 26.564 
Transportation exp - __ 233,53: 339 301,573 3,047,328 2,841,110 51,168 82,895 574,608 706,706|| 156,536 73.395 730, 983 iF 
eo tte nn ee eee oe aaal “06. B13 as sak Rey one aes 188 iy Tar ses 78 Fa 
a (09,5: 14.790 1.723.590 901.444]; 1 1 24 ; 
a alias nah ainitee 109.533 114. 679 124,485 171,558 ,256 5,335 66,214 60,868 14,000 10,000 171, 994 138,162 
Uneellectible revenue. 67 354 ,627 a oe sere eo 14 349 lS PT RRO.725 400 776 
Net after a &e.) 102,124 101,757 1,594, A738. _ 728,972 |__:101,356 88,475 520,699 _ 292,263 39,582 124,882 9. ; 
Net after rents__---.- cam 079 ~~ 90,697 1,280,004 "723,231 ~ 85,033 "68.715 ~ 391,796 121,975)| —82, 71 1 6 405,089 — 35,383 
Aver. ace onee cuun. 461 461 461 255 256 - = © ho ot ‘ 
Island & Pacific Senden’ Valles & Martinsburg etro oledo onton 
Chieag ~/ Bros lm —Jan. 1 to Nov. 30—|i\—Month of November— —Jan. 1 to Nov. 30—\|—Month of November— a 1 to “2 _— 
BARNINGS. 1931. 1920. 1921. 1928. 192}. 1928. 1921. 1020. ‘ 1920. zi. . 
Freight reven 955.783 86,868,412 82,648,564 90,000 86,912 1.167.300 707.1031} 658.290 440,279 6,360,024 4,250,396 
Me pers |afh er 11 igs pana tae s7| Be uin —ae 90 Tau 90} — an god] QaLigt ass Tascam CHL a 
4 998,852 124081,38 05.461 5, 1,25 é; 711, 
Geechee | vein Laie Weraais ates) Oe hee as aba ee He Te Ee 
2'365.698 2.460, ,720,985 31,022,5 ! 14 (144, 
Traffic expenses _--. 157.270 164.980 1,902,380 1,537,097 669 3 7,82 10,248 97 533s ‘ -8-890 . 949"! 1S . aeeraee 
Transportation exp-| 4,105,582 5,326,882 49,786,025 56,559,607|/ 33,141 53,689 403,942 452,824 : ,272, 475,954 
Tot.exp..inel.eth. | “$755,074 10,100,278 99,434,439 115,864726 | oo 288 95,719 793,955 __ 844.7 564 : 260.355 Se 4. Seas 784 EEELELY 
rallvoad._.. |) ‘822 22.794,413 ~8,216,661|| 26,23 951 462,941  —33.1 , —159, 
oa et bee a +360. 3 5, 199, 407 4, 998, 330 5,082 3,110 54, 753 33,51 16.624 9.618 142, 2320 99.313 
| 919 ] ’ 5 when tent, a A, MA! !) ,, see Tee == a 
Net after taxes, &e-| 1,161,893 _ 893,620 17,584, 320 _3,209,478|| _—-21,152 2,859 408,182 _ —66,687||__ 104.058 —168,638 ape ,028 ,632 
Net after rents_-_-.---- "793,094 ~ 721,807 13,847,757  931.406)| 15, 475 7,083 "343.355 118.342 35° —212,136 ~ 892,931 i—lI, Ant 
Aver. miles of r'd oper. 7,661 7,662 7,661 7,640 
cago St Paul Minn & Omaha gy ME e& Bedeon ‘Deteth ry Iron iets 
Umeese Norember— —JdJan. 1 to Nov. 30—)|-—Month of Norember— —Jan. 1 to Nov. - —Month of November— —Jan. 1 to Noe. 30— 
BARNINGS. 1921. 1970. 1921. 920. 1931. 1920. 1921. 1 1921. 1930. 1021. 1920. 

t ee 1,483 17,844,510 19,233.699]| 3.193.226 3,734,800 36.264.148 34.854.251 58,001 738,392 4,187,925 9,829,259 
Pamonger revenue... f "480. it B 694. 067 6,347,471 7,602,509)| 257,167 «265,996 3,747,239 3,473,817 a =n st ; “te ere 7 aoe 
t., incl. ether rev. 955.413 25,941,370 29,315.270|| 3.637.113 4,151,348 41,987,304 40.531.183 ' 918, 

man Maint .way 230. 577 ” 309.983 3.357.051 4.657.093|!| 460.645 (445.286 4.719 4,655 57,071 116,852 992.048 1.363.028 
Bains ef equipm't. 4:467 671.807 5.303.757 5.771,825|| 1.126.980 1,120,944 11.662. 202 ri 468" 689 72,449 141,939 1,025,841 1,398.25 
Traffic expenses  - . 34,380 31,! 377 ,204 54,200 41,211 32.358  454,2 346,289 1,070 1,747 ‘ o} 207} 
Transportation exp_| 1,064,805 1.509.750 12,507,976 14,236,189|| 1,339,159 1,871,353 16,375. 556 19,682,731 100,572 322,424 - 1,788,819 2.928, 
Tet.exp..,inel.oth. _1,952,412 _ 2, ~2:617,238 2 22,521,078 28. ,075,416)| 3,126,242 3,651, am 3 35,164,650 38,175,659 245193 $05.03) 4.052.479 5.955.554 
t from railread_-_-- | 294,730 $175 3,420,292 —3,240,854|| 510.871 500,047 6,822,654 2,355.524|| —151,726 224,48: 843,: 982, 
Taxes cod alesis nen 204. 580 rt 537 1,508,996 1,619,414 79,500 158.766 946.750 1,071,929 10,415 45,118 315,529 571,714 
"at lines tana. Se glee aes ot Ogi 089) a —araay Seed a 
Net after taxes, &c-|~ 161.452 _ 188,922 1,896,127 1,609,068|}_ 431,251 341,241 5,859,178 _1,282,656|| —162. 79, 527, 410, 
Net after rente------ 6.342 161,071 1.511.239 1,538.946|| 522,406 361, 854 ~ 6,620,892 1 042,601 —158,378 188,686 531,735 4,567, 
Aver. miles of r'd oper. 198. 749 1749" 1,749 1,749 406, 880 291 298 291 298 
Cincinnati Indianapolis & West Delaware «a & inciend Duluth Missabe & Northern 
—Month of November— —Jan. 1 to No —Month of November— —Jan. 1 to Nov. 30—!||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 193i. 1920. 1821. 1920. 1931. a he 1921. 1920. 1921. 1 1921. 1928. 
Freight revenue. ----- 68,680 315,480 2,580,567 3,126,022 5,438,948 6,667,810 58,913,383 53,995,095 89,811 1,359,362 10,597,477 17,126,229 
Passenger revenue--- 278.603 64,160 632,710 _684,354/| 1,083,173 1,235,405 13,406,247 12,686, a ao eee " coe - a 
Tot., incl. ether rev. 6.745 394,482 3,395,038 4,123,822\| 7,192,455 8.635.070 79.623. 440 75.108,468]| 153,404 1,539,94 239, 364, 
: Maint.way O78 745 87'450 691,266 °797.272\| | '507/81: 756.730 9.085.611 9.658.275|| 102,596 191,115 1,906,129 2,414,449 
t. ef equipm't- 96,436 90,497 1,074,424 1,428,329]] 1,478,436 2,142,146 7 633.388 17.777.281 117,695 217,026 1,809,659 1,898,385 
ffie expenses _- 10,520 10.656 126.915 109,931 115,086 5,175 1,206.4 354 3,243 127 5,544 919 
Transportation exp - 161,600 182,803 1,689,096 2,038,433|| 2,706,867 3,952,618 32 ‘270,033 37,395.89 150,091 72 aan . 
Tot.exp.,inci.oth.|" 338,432 395,463 3,845,763 4,619,369}| 5,007,091 7,179,996 62,664,354 68,540,497||__ 394.035 1,031 a9 6.857,31 125, 
Net from railroad ---- | ~~ —1,687 —981 —450,.725 —495,547 } 2,185,364 1,45 1,455,074 16,959,086 “6.567.971 | —240,631 5,382, 12 22 10,239 ,4¢ 
Zones weapzwon na = n= 7,200 46,929 146 906 197, 771 455,787 491,133 4, 335. 975 4,702, ‘466 100,639 84, 506 1,266, 476 1,014,558 
ncoliecti ee * . , Ei) | ee LT ee 
Net after taxes, &c.| — —8,887 | —47,910 —597,690 — 5A 1,729,236 _ 963,928 12,611,561 _1,862,788|} —341,270 424,013 4,115,645 9,224,849 
Net after rents------ | 28.52 22 38,184 “—727,711 —740,365]| 1,731, 288 "868,010 1 13,070.43 433 1 1,906,761 —341,522 416,435 5,399 9,262,233 
Aver. miles of r'd oper. 321 321 408 406 407 406 
Geterane & Pieiticin System 5 a . ‘Rie onl Duluth South Shore & Atlantic 
Colerado & Seuthern ; —Month of November— —Jan. 1 to Nor. le —Month of Newener— —Jan. 1 to Nov. 30— 
BARNINGS. ion of Nene ae 1 to Nes, 20—- 1921. 192. 1921. 19 19g. 1 1931. 1920. 
Freight revenue. -__-_-- 979,916 1,363,749 9,122,704 10,518,217|| 2,178,374 3,232,812 22,451,847 26,894,210|| 232,713 352,097 2,677,288 3,644,204 
Passenger revenue... 165,908 —_—-251,288 2,235,552 2,785,691} 407,315 608,537 5,623,454 6,893,549 82,847 108,720 1,069,665 1,228,434 
Tot., incl. other rev.| 1,226,651 1,733,492 12, 199, 990 14,433, 084 2,828,226 4,077,095 30,246,118 36,533,707 363,081 509.486 4,172,483 5,416,574 
"Maine. of equip .way 182, 179,266 1,811,533 2,534,779]| 629.847 ‘605. 650 5.724.506 50,0 76,699 2,426 1,091, 
f equipm't- 58 265,956 2,664,008 3,226,546] 706.754 778.185 7.284.703 8.498.885 60,811 7,482 898,918 1,005, 
Traffic expenses _- 10,748 13,330 134,006 131,754 43,924 45,273 458,554 437.457 5,876 580 73,928 59,105 
Transportationexp-| 3921450 613.467 4,302:701 5,184.923|| 977/983 1,382°517 10,406,129 13,310,218|| 200,037 _ 306,815 2,229,084 2,787,520 
Tot.exp.,inel.oth.| 864,471 1,142,901 9,547,285 11,742,867|| 2,482,220 2,967,346 25, 25,736,428 29,638,189]|__ 335,320 _ 509.814 4,243,832 _ 5,155,580 
Net from railread_--_|~362, 186 "590.58 591 “2,652,705 2,690,217|| 346,006 1,109,749 4,509,690 6,985,51 27,761 —3d28 —71,349 260, 
BOGS . acgoscoccce- 57,839 837 761,928 657,748 175,000 163.800 1.669.346 1.490.663 27,000 25,000 318,688 -330,593 
Uncollectible revenue. 1 1, 2,581 169 753 4,446 18, RRO wae 443 435, 
Net after taxes, &c-} 304, ub ___530,693 1,888,823 2,029,888|| 170.837 945,196 2.835.898 5,386,424 751 __—25.328 _—390.480 _ —70,034 
Net after rents. - ----- "505,121 1,869,401 2,086,179 152,20 8 1,347,669 3,224,779 6,249,475 —15,156 —52,195 —520, —287,175 
Aver. miles of r'd oper. , 1,099 1,099 1,099 2,593 2,593 2,591 591 598 591 601 
' Fort Worth & Denver City : Denver & Salt Lake Duluth Winnipeg & Pacific 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —VJan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1922. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
Freight revenue-__--_-.- 774,812 959,621 7,455,109 7,489,567|| 271.126 260,464 2,242,103 2,133.658|| 147.618 211,005 1,777,767 1,913,669 
Passenger revenue... 211.749 298.927 2.513.832 3.741.692 20,931 30,004 348,847 430,895 26,944 35,836 328,315 Aha 
Tot., incl. other rev.| 1,035,401 1,307,592 10,506,917 11,850,511 307,485 301,334 2.730.866 2,687,870 180,919 251 586 2,169,652 2,284.5 
E Maint.way| 104.256 150.363 1.068.424 1,887,386 52,328 53,843 653,345 777,512 4,908 26.09 538,380 20,734 
aed i 
Transportationexp.| 303,940 573.676 3,301,268 5,301.523|| 1011136 134,232 1. 1,124,135 1,411,251 76.764 159.266 1,061.333 Lee 
Tot.exp.,incl.oth 627,028 _ 1,047,329 6,848,970 10,394,825 || 241.917 _ 300,547 _ 2,634,807 _3,273.312||__218.865 _—-249.062 2.239.652 2,151.85 
Net ot from railroad _--. 3 3.657. 947 “1,455,686|| 65.568 787 059 "—585.445|| 37.946 2524 ~ 70.000 ~ 132 730 
eer nsedseccoe- 32,951 20.415 366.3 247,458 10,000 5,000 93,000 93,332 9,049 12,609 114,910 121,896 
Uncellectibie revenue. 100 7 2, Cr5 a 206 a ptenes 16 66 _90 
Net after taxes, &c_|~ 375,322 2508 841 3,288,889 1,207,159 55.573. —4,214 2,853 —679,053||_——46.995 =10, 10 —184,976 10,753 
Net after rents. .___- 376,521 195. 195.410 e 3,287,755 25,026 45,970 —9,415 —13,354 —755,037|| —49,76 07 209.410 41 3653 
Aver . miles of r'd oper. 454 255 255 255 255 178 
Trinity & = aa ieleen Detroit & Mackinac East St. hol a 
—Month of November— —-Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1921. 1926. 1921. 1920. 1921. 1920. 1921. 1920. 1. 1920. 1921 1928. 
Freight revenue ----.- UF Oe OR Oe ee ae eee ee 2S | Rea eg eee ne OA 
Passenger revenue -- 21,467 28.716 218.443 270. 798 30,851 ‘Sg, © ce ge)” 
SeA.. Sndh. 9 otherrev.| 464,646 273,206 3,040,332 1,963,354 172,815 208,297 1,846,970 1,931,446 121,566 154,125 1,481,911 1 358. 165 
"Maint. Maint.way 66,430 54,512 582,477 702,885, 22,345 43,183 289,550 363,005 11,747 28,053 206.750 
f equipm't. 46,065 60,651 523,112 615,105) 41,146 62,387 501,913 520,467 7,261 20,103 69,710 3638. ‘768 
Traffic expenses _- 2,898 988 32,323 26,378. 1,727 3,129 25,834 30,842 329 305 3,821 58 
Transportation exp- 138,423 113,120 1,159,651 918,824 68,085 120,718 766,977 973,308 58,802 105,500 690,014 1,053,927 
Tot.exp..incl.oth.|~ 263.374 242,417 2,406,790 2,395,352|| 139,019 237,011 1.655.394 _1,983.319|}__— 81.499 157.462 1.007.837 — 1,554,450 
Taxes come aca 7'300 O78 ~ 638.549 —*38'0011 2 i; 00 ~~ *9'390 19 B78 "123 569 40655 ~ 2'865 ~ TOE  28'654 
Unceellectible revenue - Pe”. ima 045 ee eee.) eer "50 ee ee a.) See 
Net after taxes, &c_ 194,067 22,816 554,645 —518,107 22.796 =o5.104 64.485 —175.540 37.412  —6.202 442.855 —224.939 
Net after rente “a 45,14 "24,633 ; —571, | 19,344. —35.371 62.970 —64,925 p —16,017 323, —379,4 
Aver . miles of r’d ope ** 368 368 368 5 376 380 376 3 3 3 
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RAILWAY EARNINGS 7 
—————ooooooooeeeeeleeEES——————————————————————— Eee 
ElgingJ oliet] &¥ Eastern Galveston Great Northern 
—Month of November— ,—Jan. 1 to Nov.'30—|'—M — —Jan. 1 to Nov. 30—fi—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1 1921. 1920. 
Freight revenue een 1,437,793 2,460, 503 16,134, yt SAGE = nhdeoe | ied . oY eeies Sic 8,660,094 9,603,130 69,188,036 82,615,414 
revenue... 7 113 110} besess "etehne i Seiten  dbins 1 (224, 081 1,761,876 15,282,073 18,868,121 
‘ 1,556,952 2,698, 058 17,743,921 23,025,693 188,154 249,359 2,471,663 1,733,468)}10, 674, 4.119 12 12, 298 393 93,641 723 115119,820 
Maint "143.131  § 247.419 2.160.904 2.459.525 150,274 47.657 632,927 ‘513,072 391,031 12:999,026 24,332,509 
303/315 449.093 3.978.819 4,996,352 4,23 087 ' 1 507’ 433,501 19,447,541 24 4,487,901 
11,527 13,094 728 — 104,253 818 1,046 579 5,67 14'079 ‘115.420 1,468:467 1/103'505 
477, (904.453 5,941,393 9,336,657 63,524 65.399 510,810  486,829}| 3,763,660 5,413,326 37,458,344 51,008,834 
964,971 1,652,773 12,628,380 17,314,400|}| 245,419 162,359 1,539,734 1,366,885] 6,779,125 9,733,235 74,557,603 105137.300 
——"- = -s-aoe-a —= ————— as a bills Pmt 
91,981 1,045,285 5,115,541 “3.711.293 ,293|| —o7 Hee 12888 "931,929 1,929 366,583] 3,894,994 2,565,158 1 
129,386 51,600 971,523 581,511 20,000 90,000 176,200 548,420 711,480 ? .784,860 9.318.943 
heagee  * suaee 354 42 21 2,61 199: 717 4,514||_ _—s3 615 2,300 35,002 002 23,425 
462,595 993,685 4,143,664 5.129,.361|| —79.884 55 aap 739,212 _185.869))_3.342,959 1.851.378 11,264,258 640,162 
Net after rents_______ ‘084 4786.60 2,515,304 tHe 1,422|| —83,037 72,684 737.644 ~195.206|| 3.410, 892, 610,475 2,815,846 
Aver. miles ¢ aot cn. 836 4837 -, 1836 13 13 13 13 8,161 8,170 8,163 8,174 
Z£ljPaso7& Southwestern Georgia Green Bay & Western 
—Month of November— —Jan. 1 to Nov.'30—)||—Month of November— —Jan. 1 to Nov. 30-——-B—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 1921. 1920. 1921. 1920. 1 ai. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
ae 549,137 1,169,170 7,397,292 10,247,246|| 266,319 361,779 3.222.666 3.915.245 86,563 91,845 1,002,040 892,951 
revenue.--| 154,385 ©'242,289 2,098,608 2,.446.928|| 101,271 147,568 1.225.410 1.629.019 15,570 19, 189,583 200,373 
Tot., incl. other rev.| « 773,092 1,485,268 10,123,057 13,579,104 398,625 652,731 4,781,731 6,086,465) 110,101 117,484 1,285,700 1,179,967 
Maint.way| 4 119 436 06.235 1,770,280 2.970.486 2,571 00, 544,51 989,510 261 14,642 238, 236,283 
t. of equipm’t.| 1195.936 234.946 2.095, 2,610,602 80,670 112,211 1,100,961 1,345,096 20,701 25,003 277,700 275,866 
Traffic expenses. - 24,285 26,73 301,331 214,722 19,691 17.910 214.960 ‘170,976 2,571 1,613 20,173 15,254 
Transportation exp-| _ 243.173 _ 375,450 3,078,951 3,840,846 232,052 286,634 2,623,437 3,409,194 40,791 51,799 472,842 512,226 
Tot.exp.,incl.oth.| _ 673,895 1,006,885 7,895,856 10,275.864||_ 394,360 537,219 4,707,268 6,146,294 85.542 _—«95.942 1,042,661 1,073,163 
197 478,383 2,227,201 3.303,240|| 4,265 5,512 74,466 —59,82 24,550 21,542 . 106, 
70,987 164,603 985. 791 1,088,752 5,950 5,950 68,644 65,450) 7 7,028 81,428 76.713 
Uacollectible revenue. 1 20 2,612 703 5 88 605 168) 2----- cmsee= senses |) dtibebin 
Net after anne, &c. 28,209 __ 313,760 _ 1,238,798 _2,213,785||__ —1,690 9,474 5,217 —125,447 17,059 14,514 161,611 30,091 
Net after rents... -_--- 4 $22,761 1,020,719 2,280,718|| 2,818 15,897" 43,519 —213,595|| 15,182” 17,360 4,382 44,550 
Aver. miles ofrd oper. 1,027 1,027 1,027 1,027 328 328 328 328 252 , BR nee se Ras ap sm ome 
Erie bystem Georgia & Florida Gulf & Ship Island 
—NMonth of November— —Jan., 1 to Nov. —— —Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. “a of — “Tae 1 to ot ae 1921. 1920. 1921. 1 , 6. 1982. 1920. 
Freight revenue_-____- 6,996,779 9,334,487 76,629,635 76,819,396 80,522 106,207 983,122  963,067]} 167,955 216,314 1,956,129 2,010,617 
revenue...| 1.042.059 1,239,663 13,101,661 13.082'982 14,305 26,374 188,297 299,155 , 965 (482,397 566,818 
Tot., incl. other rev.| 8,520,387 11,289,247 95,815,443 99,160,255 103,513 145,425 1,273,992 1,388,357|]| 219.556 279,711 2,623,039 2,813,952 
Maint.way| 841,448 9 761 11,258,124 14,934.647 21,982 50,066 96,134 662,592 48,579 66.327 (479.707 816,940 
Maint. of equipm’t.| 2,429,645 3,080,448 27,585,286 34,833,115 16,186 31,623 211.340 305,441 40,504 50.471 497,784 678,146 
expenses.__.{|  123,0 133,087 1,429,102 1,275,642 7,665 553 86,484 66,3 6,640 5,852 70,670 71,835 
Seamepeltitinn exp.| 3.930.377 6,395,547 42.464.776 56,345,964 49,895 95.815 634,908 973.745 79.402 119,915 966,363 1,243,420 
Tot.exp.,incl.oth.| 7,629,936 10,911,201 86,504,957 111283.315)|__102,115 _ 195,916 _1,315,618 2,120,799}|__ 187,195 257 AA} 2,162,608 2,974,174 
Net from railroad._..|~ 890,451 378.046 9,310.486-12,123, 060, ‘1,398 —50,491 —41,626 —732,442 32,361 460,431 —160, 
a 196,477 377,480 3,129,152 2,973,219) 7,757 6,456 85,942 70,362 9,892 56. 613 219,193 274,271 
Wneollectibic revenue. 8,834 514 39,715 32,978 74 45 875 59 22 eh 333 1,117 
Net after ee &c.| 685,140 52 _6,141,619-15,129,257 —6,433 _ —56,992 —128,443 —803,663 22,447 —34.400 _ 240,905 _- 435.610 
Net after rents... _-_- 746,891 24,613 6,830,399-14,131,436|| —15,001 —66,299 —211,863 —859,150|| 11,845 216,002 346,515 
Aver. miles of rd we. 1,989 1,989 1,989 ,989 405 405 405 405) 307 307 307 307 
Chicago & Erie Grand Trunk System Gulf Mobile & Northern 
—Month of November— —Jan. 1 to Nov. 30— Atlantic & 8t. Lawrence RE a of November— —Jan. 1 to Noo. - 
BARNINGS. 1921. 1920. 1921. 1920. ||\—Month of November— —Jan. 1 to Nov. 30— 1928. 192). 1 
$ $s $ 1921. 920. 1921. 1920. < 
Freight revenue______ 924,866 1,087,205 8,675,984 9,948,099|/ 187,432 323,414 1,870, 676 2,239,623) 288,491 379,045 3,124,751 2,818,524 
Passenger revenue___ 53,293 88.798 768.306 (892.285 34,210 49,447 (475.521  '489:083 34,987 56,022 446,897 646,322 
at. incl. other rev.| 1,023,958 1,245,584 10,046,176 11,804,481|| 237,411 396,924 2,521,404 2,943,.483!| 340,142 453,449 3,749,332 3,703,810 
Maint.way| 173,437 ‘136,887 1,421:947 1.413/513 57,693 94.454 (792.621 ‘910,691 57,160 97,784 654,1 ,358,943 
Mains. of equipm't_ 62,809 171,120 1,714,151 2,038,531 34,615 88.747 449.416 798.758 50,148 95,272 741,649 1,015,639 
Traffic expenses __ 17,268 21.711 211,387 ‘196.688 3,511 2,91 36,864 2,658 14,084 12,878 142,620 121,390 
Transportation exp_| 513.788 686,985 5,564,405 6,344:348|| 139,736 _ 150,723 1,475,225 1,967,378|| 134,856 208,182 1,664,032 1,826,587 
Tot.exp.,incl.oth.| 899,043 1,064,929 9.352.337 10,431,631|| 259,159 __ 353,022 _ 2.972.632 _3.871,765|| 269,049 _ 431,221 3,362,224 4,519.51 
Net from railroad. - ~ 124,915 180, 93,839 “1.372.850 372,850|| —21,748 43,902 —451,228 —928,282 1,093" 22,228 108 —815,; 
Soler yar im 73,000 80,140 510,550 ‘477.7 13,440 17,723 193,522 198, 502 22,050 13,452 215,740 165,422 
Uncollectibie PF ncecee. | cosnae 117 6 | 59 31 58 201 663 
Net after taxes, &c_ 51,915 100,515 __—183,172 _894,442||_ —35,215 26,179 —644,809—1,126, 340) 49,012 8.718 171,167 —981,326 
Net after rents_______ —312,399 —246,177—2,721,702—2,732,387|| —77,272 —14,855—1,285,010—1,654,556 38,921 247 +79,347—1,062, 
Aver. milesof d oper. 269 269 269 269 166 166 166 166) 436 470 455 470 
New Jersey & New York Chicago Detroit & Canada Gr. Trunk Jct. Hoexing Valley 
—Month of November— —Jan. 1 to Nov. 30—)|\—Month of November— —Jan. 1 to Nov. 30—;\|—Morth of November —Jan. 1 et Nov. _ 
EARNINGS 1921. 1926. 1921. 1920. 1921. 1920. 1921. 1920. i 1921. 1981. 
Freight revenue_____- 20,891 Y 027 213,499 172,677 135,841 201,803 1,557,513 1,348,399|| 975,487 1,605,405 11,214,181 13,264,275 
Passenger revenue. _- 95,183 97.826 1.114.468 978.739 11,634 19,941 154,085 195,925 88.799 ‘118.571 1.171.440 1,229,341 
Tot., incl. other rev. 119,528 124,798 1,367,299 1,229,608] 153.675 255,777 1,793,213 1,824,743]! 1,142,583 1.849.730 13,222,248 15,551,771 
Bx Maint.way 13,026 690 181,802 136,181 22,807 14,321 206,25 197,516 ,227 170,468 1,584, 1887 ,339 
pense of equipm’t- 17,054 13.440 208.118 201.225 29,452 28,816 241.357 292,038|| 241.936 726.596 4,238,549 5,717,675 
Traffic expenses__ 1.157 ‘045 17.017 18.031 3,507 1,506 29,166 18,763 10,598 8.484 121, 
Transportation exp- 69,929 85.767 755.030 808.457 90,206 98,317 791.322  937,589|| 4141033 670/250 4,637,430 5,962,596 
Tot.exp.,incl.oth.|~ 104,290 110,194 1,193,147 1,195,449|| _150,059_——:150,992 1,319,385 1,493.577|| 791.945 1,619.524 10,965,462 14,098,124 
Net from railroad_...|° 15,238 14,604. 174,152 34,159 3.616 104,785 473,828 331,166|| 3: 030,208 2.256.786 1.453, 
2 I pie <a CEO 2,917 4,178 32,084 27,7391 7,232 4,597 121,398 50,993 60,849 83.348 (871,747 859,051 
Uncollectibie revenue.;| -_..--- 16 125 65] ....-. ~~~ : Poe Cr52 127 
Net after ae &e- 12,321 10.410 141,943 6.365|| —3.616 100,188 350,466 280.14 289,762 146.858 1,385,091 _ 594.47 
Net after rents______- —13,562  —16,001 —157,357 —249,302|| —30,110 77,652 126,138 41,484|| 367,280 190,701 1,196,637 4, 
Aver. ~ Say ofr oper. 47 47 47 47 62 62 62 62 350 350 350 350 
Florida East Coast Detroit Grand Haven & Milwaukee Hilinois Central 
—Month of November— —Jan’. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—'|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. 192i. 1920. 1921. 1920. 1921. 1920. 1921. 1920. ; 1936. 1921. 
Freight revenue_____- 602,218 638,691 7,098,806 7,055,261) 387.848 477,539 3 439, 430 3,573,241]} 8,538,153 10,248,931 98,849,012 96,494,522 
revenue...| 259.736 508,418 3,695,561 3,502,662 41,658 52.328 ‘497,218  '542,925|] 1/845.953 2.236.424 22.651,031 24,474,962 
Tot., incl. otherrev.| 960,836 1,071,613 12,337,720 12,203,783|| 454,264 582,730 4,117,322 1411,124,067 13, 330,130 130040. 639 132036, 726 
Expensee—Maint.way 299,108 215,677 2,778,690 1,870,028 45,713 70,532 663.902 1:732.207 20,698,760 24,250,01 
t. of equipm't. 197.937 227,580 2,399,843 2,217.71: 78,050 69,918 729,846 3,024,139 31. ‘860 34,341,01 O10 
Traffic expenses__- 665 8,922 145,038 100.700 11,175 4,562 108,135 1,494 736. '201 1,198,247 
Transportation exp. 330,316 434,148 4,570,269 4,839,930 239,291 271,092 2,330,648 6, 048°4 487 49° 134.463 58,632,948 
Tot.exp.,incl.ote 866,112 927.738 10, 293,325 9,.486,097|) 391,096 «442.828 4.032.726 1, 11,394, 953 106997 ,229 122649,222 
Net from railroad... "94.724 “143,875 "2.08 87 044.395 ~2.717.686|| 63.168 133. 902 — 5.24 1336.25 33.043.410 CCRT 
ines iting 48,27 8,897 *1803'145 532,147 7,070 101 810 34,122 641,594 °722. 056 7'803:858 7,221,905 
Uncollectible revenue. 183 925 5,715 ear ee 8,805 Cr295 935 '954 6.932 17.875 
Net after taxes, &c. 46 265 94,929 1,350,325 2,179,824|| _ 56,094 136.814 —26.019 —200.074|| 693.728 1,212,168 15,232,620 _ 2,147,724 
Net after rents___._.- 13,533 48,044 919,062 1,726,458|| —17,570 1,914 —695,942 —864,457} 761. 181 1,533,552 16.455, 578 "5,676,085 
Aver. miles of r'd oper. 764 764 764 764 194 195 19 195 4,799 4.799 4,799 
Fort Smith & Western Grand Trunk Western itil & Great Northern 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30—\};—Month of November— —Jan. 1 to Nov. _— 
EARNINGS. 1921. 1920. 1921. 1920. 1921. 1920. 192). 1920. 1921. 1920. 1921. 1 
Freight revenue__-__.- 115,695 183,998 1,219,024 1,329,364/|§1,030,466 977,557 10,748,882 12,175,545|| 793,919 1,603,922 12,331,168 12,486,648 
Passenger revenue... 25,698 33,054 285,167 373,459 . 148.831 229,419 2'140,641 2.548,532|| 202'140 394,398 2,740,301 3, ‘506,499 
Tot., incl. other rev. 150,798 231,523 1,637,257 1,832,495|| 1,246,424 1,306,154 13,521,493 15,891,748 mL 2.143.400 16,447,636 17,447,637 
Maint.way 26,691 57,308 395,852 405,663 118,943 203,778 2,047,597 2/330;502|| °268,678 320,882 2, 2 3,776,778 
aint. of equipas's- 27,415 48,831 373,722 425,262|| 279.745 283,462 2.963.768 3.635. 241'979 363.578 3.322.823 4,372,655 
expenses... 5,015 445 56,112 50,437]! 31,939 16,694 360,645 — 238,912 26,546 30,163 8,511 504 
Transportation exp_ 51,884 100,489 657,103 752,963|| 622,257 707,246 6,378,384 7,563,638|| 534,054 1,027,168 8,203,917 9,264,505 
Tot.exp.,incl.oth.|~ 119,207 _- 222,721 1.582.463 _1,735,190)| 1,111,044 1,313,658 12,468,940 14.440,989)| 1,119,522 1,809.867 15,156.380 18,233.639 
—31.591 e802 B74 305|| 135,38 052.553 1.450.750|| 16.910 333,533 1,291,256 —786, 
7, ),000 56,000 62,929 51.084 1.158.933 387.347 38,575 30,000 405. 374 334,833 
0n8 796 877 121 118 5,843 3,170 4,643 284 15,933 6,941 
"94.572 2,754 —6,002 40,428 72,330 —58,706 —112 223 _ 1,060,242 —26,308 303,249 869.949—1,127.776 
after ren aceeecece 17 ‘ae8 4234 —73,919 2, > 5 — 14—1,74 $3 6. ) , ( J ) ‘ VE , , ’ , — ’ ’ ’ 
prods — hey oe 253 253 ‘B52 "350 352 350 1,159 1,159 1,159 1,159 
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EARNINGS. 





Tot.exp.,incl.oth. 


et from railroad... 
Rize liectible revenue - 





Net after Tae &c. 


Net after rente__.... 
Aver. tiles ofr'd oper. 


EARNINGS. 





Tot., 






Traffic expenses... 
Transportation exp. 

Tot.exp..incl.oth. 
et from railroad... 


et after rents._..... 
ver. miles of r'd oper. 


EARNINGS. 





ver. wa Abe mF oper. 


EARNINGS. 


Sicmager revesue..- 


Tot., incl. ether rev. 
Maint. 







t. of equipm't. 


Traffic expqneee...- 
Transportation 
Tot.exp.,incl.oth. 





Net after rents 
Aver. miles of r'd oper. 


International Ry. Co. of Me. 


Lake Superior & Ishpeming 


























Maint.way : 


t. of soon the nt. 























Louisiana & Arkansas 



























































2,915 7,532 —216,659 —772,629 


Kansas City Southern System 














Lehigh & Hudson River 










































































—Month of November— —Jan. 1 to Nov. 20— —Month of November— —Jan. 1 to Nov. 30—||—-Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1 1921. 1920. 1921. " 1921. 1920. 1921. 1920. 

144,651 140,804 1 838.302 1,832,750 21,680 112,097 333,327 1,459.815|| 249.209 382,470 2,673,721 3,202,720 
25,876 30,707 476 866 525,274 89 263 1,92 2. 31,318 42,321 '372 (361 542 039 
188,121 187,503 2,498,165 2,499,841 25,828 126,718 3 1,648,246|| 289.952 435,085 3,134,552 3,894,762 
62 979 (509.180 761,837 13,080 14,855 187,366 25, 61,943 97,145 590,321 ‘896,531 
46,251 49,242 503, 847 631,390) 9,153 19,945 165,783 204.384 45,474 57, 178 712,042 583,500 
4,031 2,945 34,341 237 360 2,806 2.652 7,494 6,613 71,187 55,572 
104,997 144,179 1, 29 091 1,613,403 11,267 42,115 130,325 402,447 79,276 173,933 1,050,318 1,402,623 

__ 200,238 _ 272,877 _ 2,377,786 _3,081,016||_ _—36,107__—— 83,153 «519.217 _—*870,236||__ 291.435 «344.121 2.512.046 3.036.497 

““—19,117 —85,374 120,379 —581,175|| —10.279 43,565 —114,861 EB. 010 5.517 90.904 232.506 ~ BSS 266 
,000 22,100 177,000 re 5,359 4,933 59,904 eos 31,987 14,172 200,690 86,958 
=39,117 —107,474 _—56,621 —725,275|| —15,638_ 38,632 — 74,765 _714,913||___96.417 76,664 420,844 671,081 
“==45.336 —118,314 —180,612 —866,884|| —15,310 41,840 —169,655 733.208 54,214 56.946 344,684 583,788 
233 233 233 233 3 34 33 34 302 302 
Kansas City Mexico & Orient RR Lake Terminal Louisiana natees & ‘Nav Co 
—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nor. 30—\||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
185,841 eee 22e ee Sa ances tee Ga = a ce 239,499 344,644 3,051,995 3,206,601 
18,371 16,947 200,342  258,423/)  ------  x_eoor 2,172 32,897 40,129 378.273 472,184 
911.145 185,021 2,034,346 1,754, 333 90,500 138,275 1,109,901 1.280,110|| 272.918 411,568 3,615,415 3,918,131 
18,405 26,190 443,749 730.8 7,800 10,413 147,973 187.998 61,587 99,471 725.758 942, 
41,347 33.560 565,469 198604 14,812 37 734 194,673 293.359 47,401 76.404 475.929 648,395 
5.47 4,393 59,311 De | wicteees © I, | eee 9.393 19,234 113,37 7 
024 93,929 1,150,684 1,048,060 34,944 107,849 593,533 931,550|| 116.328 217,399 1,398,635 1,804,639 
164,486 164,568 2,294,057 _2,445,548|| 57,564 «156,070 ___—*937,587 _1,413,827||__ 245.907 406.721 2.847.131 3,600,415 
“46,659 20,453 —259,711 O91 215 ~ 82,936 —17,795 172,314 —133,717|| 27.011 Bae "768,284 317,716 
6,150 6,250 67, 650 594 $,725 5,850 68,160 64,320 16, 900 175, 5,885 159,12 
—40, 509 14,203 —327,386 —761,200|| 24,211 —23,645 104,154 —198,037||___10,908 ‘iis mi 197 158,472 
—20,696 16,911 —524,600 —755,280)| 37, 504 ~ ——42,099 152,362 —294,917|| —15 962 —47,905 905 307.461 A 
465 465 465 465 12 13 12 343 343 
Kans City Mex & Or Ry of Texas Loutsville on Nashville 

—Month of —- —Jan. 1 to Nov. 30— —Month of November— —Jan. 1 to Nov. 30— 
1921. 1 1921. 1920. 1921. 1920. 1921. 1920. 
a )«=— eee Eee Ee. sadéen. .< lee © eebede  eeeae 7,581,680 8,692,956 80,775,662 84,131,376 

12.900 a I me ee ee eer 1,641,750 2,232'050 21.324.009 24'210.770 
138,363 71. 138 1.675, 867 La: aie * Cee | axdane eau 9,763,106 11,568,644 108744,004 116614,864 

28 202 980 345.8 tt ieee. Stiieiiin * dete. . deemale 1,567,462 1,880,075 17,173,628 21,096,267 

| 35'028 40. '893 491, 978 Dn 8 ‘Gaenes: OOaG apenas | aeibieaen 2,592,526 2,941,243 30,949,068 31,714,409 
5,128 4,670 465 tt ‘tea. Aid °- sedis  dsaune 193,703 193.362 2.259.666 2.197.617 

61" 692 77,685 800,733 921,252 miinis on. i), sine ieee oo 5 aaa 5,847,493 5,297,013 47,142,822 54.256.263 

141,608 — 163,346 1,840,171 2,243,270 : ACS RIMES =r 8.459.587 10,615,569 100524836 112611,855 

——E,24b ~~ (AOR ~~ 104.004 —ORORRT|  cwncce sw weee 7 jiinees “atear Gale 953 ,0 8,219,168 4,003, 
8,040 7,700 88,442 Se) «indies |: ee ¢ aaeden | pees 269,301 302,611 3,171.691 3.409.933 
Hi: lla te a 30 49 adienins cS rath od peal 318 671 27 202 12,231 
~ —11,285 i] st) “SUDAN senehe | uibee  stehen  steuns 1,033,900 649.793 5,020,275 580,845 


1,061,041 959,494 4,200,814 2,722,826 
5,037 5,040 5,040 5,040 


Louisville Henderson & St Louis 


’ 







































































—Month of ae —Jan. 1 to Nov. 30— 





nsas City Southern —Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
a of —— “ae 1 to a 1931. 1920. ° 1920. 1921. 1920 1921. aege. 
1,197,749 1 394. 062 14,782,633 13,825,170} 267,971 326,236 2,833,506 2,712,654} 136.716 200,395 1,736,760 1,978,050 
159,894 221,065 2,102,173 2,719,671 3,588 5,426 46,396 47,236 55,807 68,293 696,388 710,286 
1,511,837 1,761,022 18,189,365 17,951,945|| 281,083 340,644 2.986.373 2,862,236) 216,533 281,836 2,641,457 2,895,817 
286.004 (240.149 2,540,148 2.508.947 34,480 41,502 734 (356.746 59,023 65,163 498,590 719,367 
288,041 322,538 3,259,993 3,674,555 47.944 54,842 511.325 54,988 37,872 34,808 90,009 407,008 
37 607 097 20,665 386,440 1,303 2,005 19,436 21,571 6,067 7,935 72,791 64,783 
515,620 786,849 6,347,847 7,511,114 96.218 155.317 1,224,166 1,526,876 74,607 123.928 975.733 1,152,082 
1,192,419 1,462,481 13,345,224 14,808,695||__ 187,461 _—*261,487 2,183,234 2,550,256)|__185.470 240.825 2.132.334 2.441.447 
~~ 319,418 26 ~ 298.541 "4,844 141 “31 43,250 93,622 15 3,139 311,980 1,063 41.011 ~ 509.123 ~ 454.370 
98,056 778,667 12,151 8.600 133,663 115,256 12,625 20,215 86,303 69,517 
46 ar +t 1 a * 638 i PP ec 3 Rc RIE vet 184 185 
221,216 224,600 3.939.865 2,361,795||__—‘81,471 70,557 __ 669,473 __196.701 18,437 20.796 422,636 557-688 
~ 215,860 176,573 ~ 3,751, 475 1,912, 998 59,786" 36,940 426,181 _— $4,326 6.623 087 ~~ 270,361 0.361 "286,60 05 
a. sf Fort A Lehigh ae England Maine Central 
—Month of November— —Jan. 1 to Nov. 30— ~~ of eR. —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. Z 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
141,248 214,668 1,672,895 1,649,134|| 405,047 475,951 4,308,396 4,121,570|| 1,225,936 1,639,689 13,240,967 12,995,657 
13,714 23,142 187,002 255,419 1,949 1,794 23,235 21.447|| 341,458 452.208 4:544'302 4'943/017 
167,231 255,378 2,026,960 2,069,375|| 416.775 493,309 4,497,980 4,306,251|| 1,670,607 2,220,171 19,072,529 19,463,826 
Cr2,280 22.310 196,356 249,242 61,171 78,117 50 754,896|| 376,658 369.314 3,547,138 3.657.079 
25,539 26.442 238,721 231.113|)| 114,312 .282 1,065,669  936,253/| 365,089 415, 497 4'351.387 4. 576, 556 
4,654 4,236 55,659 34.463 5,650 3,595 ,580 59,253 10,926 840 148,200 (159,349 
55,280 78,268 681,960 705,891|| 137,217 _—*:165,552 1,487,977 1,652,212||_ 765,368 1,106,565 9,400,949 11,532,997 
91,572 _ 139,917 1,276,887 _1,297,356||__ 338,222 360,338 3,471,765 _3,563,656||_1.568,580 1,962,668 18,001,299 20,522,297 
~ 5,059 115,461 750,079 2,019|| 78,553 132,971 ~ 1,026,215 215 "%42,505|| 102,027 257,503 1,071,230 —1,058.4 
665 8,070 81,953 114,411 22,070 15,453 171.197|| 104,640 95,943 1.159.315 1,059,052 
2 19 240 BBB ee peti I RB on ge  acrapron 360 13 1,235 4,390 
67,972 107.372 667.886 657,502 56.483 (117,518 _ 821,848 571,398} | —2,973 _ 161,547 —89,320 —2,121.913 
998 81,953 412,4 454, 3,065 138,922 30,22 —35,6 122.6 BIR —2,209, 
93 93 93 93} 23 237 237 236 1,215 1,216 1,215 1,216 
Kansas City Terminal Lehigh Valley Midland Valley 



































































































































—Month of November— —Jan. f to Nov. 30—~ 

1921. ‘ 1921. 1920. 1921. 1920. 1921. 1921. 1920. 1921. 920. 
Seabees Cares 2 a a a 5,385,443 6,446,206 57,926,634 55,634,53 262,911 387,174 3,068,189 3,324,012 
Diet om hs: eee. “eae 547.983 (677,029 7,157,566 7,175. ‘O82 73,603 112,311 (849,512 1,162,275 
144,676 139,809 1,486,011 1,467,164|| 6,330,327 7,563,195 69,612,646 67 .948,567|| 362,296 521,751 4,116,541 4,604,461 
16,105 8.046 204,116 ‘263/548 ' 8.666 7.454.685 10,.932:922 55,695 106,755 864,807 1,122,278 
17,658 23,601 223,658 50, 1,828,104 2, 178, ‘865 23. 714, 585 21,192, 254 52,772 64.669 662.016 808,314 
54,642 _—-64,410 590,254 —_823,813]| 2.514.405 3,618,842 29,034,784 38,329,039]|_ 118.519 170,081 1,396.160 1,736,499 
94.055 111,804 1,086,164 1,495,817|| 5,050,785 6,818,386 63,131,317 73,159,266||__245,020 362,049 3,169,876 3,899,433 
50,021 28,005 399.847 98.653 1,279.54 9542 744.809 6.481.320 8.21065 310,699|| 117,276 159,702 946,665 795,028 
24,878 20,304 308,330  303,383|| 156.000 210,000 1,804,382 2.197.932 43,161 7,183 124,770 81,662 
ee ee R 14 3'779 Cr17__" 11,904 5.243) 573 68 733 836 
|___ 25,143 ___7.701, __ 91,509 —332,050|| 1.119.763 534,826 4,665,043 -7,.413,874||__73.542 152.451 _—‘ 821,162 _712,530 
"230,378 “150.835 150, 833 2,509 600,744" ‘T,920,89% 1,929,895|| 1,174,330 10 4,749,047 —6,944,210|| 68,741  152,2 267 667,557 
27 1,448 i 448 1,448 1,447 388 388 388 388 

elles Oklahoma } Gulf Los Angeles & Salt Lake Minneapolis & St Louis 

Oklahoma & Gulf ||—Month of November— —Jan. 1 to Nov. 30—!||—Month of November— —Jan. 1 to Nov. 30— 

—Monih 0 Nosember— —yen. 1 to Nos so 1921. 1920. 1921. 1920. 1921. 1920. as 1920. 
163,559 281,965 1,848,390 2,090,515|| 1,110,135 1,256,632 11,396,391 11,766,815); 1,201,580 1,264,326 12,219,134 12,129,912 
15,192 35 (82> 167,882  '278.602|| °348:700 ‘464,162 5,142,485 5.273.279|| 156,959 © 220.271 2.047.813 2°472'955 
189,619 320,197 2,120,264 2,488,209|| 1,602,751 1,876,113 18,105,921 18,.747,862|| 1,433,625 1,557,389 15,000,489 15,572,525 
65,864 511,680  °591;577|| °214:403  °'326,577 3.772.778 2.599.464|| 170,841 248.371 2/381:776 3,085,248 
25,746 66.433 357,236  642.814|| 304.313 ’ 3.757.386 3,610.60! 276,894 569 3,507,575 4,128°529 
4,818 3,881 46,7 7 46,974 527,713 (344,146 24.499 320 274.776 25,998 
30,344 137,566 931,116 1,230,802|| 565.255 004 6.157.727 6,774.035|| 627.768 799.571 7,29€.583 8.459.143 
164,127 —_ 291,033 1,965,829 2:610,260 1,200,931 1,489,646 15.128.082 14,386.761|| 1,139,860 1,504,545 13.943.997 16,363.350 

25,492 29,164 «154,435 —122,060|| 401,820 386,467 2,977,839 4,361,101|| 293.765 52.844 ° 1,056,492 —790,8 
9,067 8,000 100,035  109,566/| 102,843 105,609 1,086,300 1,012,295 40.520 68,181 (768.669 673,200 
12 9 51 200 5 81 1,084 ,119 4 381 3.125 2,013 
16,413 21,155 54,349 —231,.826, 298.972 280,777 _1 5 455 _3.347.687|| 253.241 15.718 __ 284,707 —1.466,038 
624 459° —42,173 —324,531| 227.071 262,951 1,420,831 3,171,054|| 204,303. — “82.402 ~ 82.768 63 —1,409,927 
314 329 317 329 1/168 1,168 1,168 1,168 1,650 1,650 














Jan., 1922.] 


RAILWAY EARNINGS 








EARNINGS. 


Tot., 
E Maint.wa 
pense of equipm’ ., 
Traffic 


expenses __ 
Transportation exp_ 
Tot.exp.,.incl.oth. 
Net from railroad. __. 


Net after taxes, &c. 


et after rents___.. 
ver. miles of r’d oper. 


EARNINGS. 


r revenue... 
- Tot., incl. oer rev. 


xpenses—Maint way 
aint. of equipm’ t. 
Traffic expenses _. 

Transportation exp- 


Tot.exp.,incl.oth. 
Net.from railroad... 


axes 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rente.______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue. ._... 
Passenger revenue... 
Tot., incl. other rev. 
aint t.way 
t. of equipm’t. 


c expenses... 
Transportation exp. 
Tot.exp.,incl.eth. 
Net from railroad... 
Taxes 


Uncollectible revenue. 
Net after — &c. 


Net after rente__.... 
Aver. we By oper. 


EARNINGS. 


Freight revenue__._... 
Passenger revenue... 
Tot., incl. other rev. 
Maint t.way 

ae. t. of equipm’t_ 
Transportation exp-_ 
Tot.exp.,incl.eth. 

Net from railroad___. 


Uncollectible revenue-_ 
Net after re &c. 


Wet after rente______ 
Aver. ales of of ra eper. 


EARNINGS. 





Wet after ren 


EARNINGS. 


he ES 
Tot. 


. incl. other rev. 
—Maint.way 
€. of emien'e. 
Transportation exp _ 
Tot.exp.,incl.oth. 
Net from railroad... . 


Uncollectible revenue-_ 
Net oo re &c. 


Net after rente__._...-. 
Aver. hey of tra oper. 





EARNINGS. 


Freight revenue__.... 
Seiten sevens. eae 


Tet., incl. other rev. 
t lca 
.-o - 
Traffic expenses... 
Transportation exp. 
Tot exp.,incl.oth. 
Net from railroad... 


Uncellectible revenue. 
Net sre — &c. 
Net after 





Aver. ee of tra oper. 





Minn St Paul & Sault Ste Marie 


Mobile & Ohio System 


N Orleans Texas & Mexico System 





















































































































































































































































































































































—Month of November— —Jan. 1 to Nov. 30— Mobile & Ohi New Orleans Texas & Mexico 
1921. f 192u. 1921. 1920. a of Noa —Jan- 1 to aay 30— —~ aa of a = oat’ 1 to Nov. 30— 
21. 1920. 
3,043,048 3,836,432 28,970,126 33,000,198|| 1,253,526 1,531,950 14,133,838 13, 807 noo 197,327 347,785 1,944,993 2,207,659 
567.394 °779.870 7,519,570 8,338,051 138,173  °186.312 1,711,649 2.191.853 24,347 46,771 ‘(379,660  ‘'469:003 
3,935,114 4,940,355 39,829,798 45,313,099/| 1,470,991 1, 815. CO8 16,684,855 17,207,100/} 229,955 403,149 2,450,586 2.776.612 
639.502 520.901 6.789.446 8,273.967|| ‘219.964 7,366 2,310,988 3,410,004 30,742 65,629 2 ‘695,881 
893609 1.071.542 9,404,616 9,452,090); 367.588 538° 994 4,504,498 5,448,366 22,326 77,887 452,690 558,440 
52.996 274 '985 486,860 41,647 37.913 505,841 8,595 5,605 11,032 68,975 67 255 
1,556,688 2,367,913 18,279,529 20,855,655|| 599,972 799.096 6,954,157 8,301,442 986 5,905 675,410 854.676 
3,258,321 4,154,438 36,514,895 40,585,517|| 1,279,906 1,675,247 14,863,625 18,104,870||__121,540 _ 260,463 1,732,506 2,287,849. 
676,793 785,917 3,314,903 4,727,582]! 191,085 139,761 1,821,230 —897,770|| 108,415 142,686 718,080 488,763 
126.278 262.246 2.693.120 3,427,804 67,784 52,290 682,559 652,150 1738 12,166 178,814 131,500 
1,600 599 8,546 7,699 4. a 321 | ae RPE em a ete 20 197 
__ 548,915 __ 523,072 __— 613,237 _1,292,079)) 123,297 87,471 __1,138,350—1,551,239)|__92,677__—-130,520 539,246 —_—«357,066 
480,318 560. 634 177,865 1,256,850|| 100,465 118,917 996,444 —926,828 109,217 99,242 0,782 144,262 
4,375 243 ,290 4,243 1,165 1,165 1,165 - 1,165 191 191 191 191 
aatectont i ounteit Columbus & Greenville Beaumont Sour Lake & Western 
—Month of November —Jan. 1 to Nov. 30— F ormerly Southern Ry. in Mississippi —Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. Month of November— —Jan. 1 to Nov. 30— 1921. 1920. 192%. 1920. 
‘ g 1921. 1920. 1921. 19 + < 8 
92,052 63.589 827,245  667.230|| 113,436 106,322 1,021,977 973,094 120,877 219,544 1,579,490 1,645,516 
16,239 20.497 210,383 249,310 38.974 45.477 329,122 550,145 20,231 38,980 311,001 _'354,463 
113,949 88,232 1,080,674 972,709|| 164,257 164,085 1,440,882 1,682,748 148,140 267,592 1,978,752 2,092,675 
36,400 15,961 243,411 380,505 28,493 45,656 396,575 659,078 39,409 43,1 '376,489 (476,724 
21,568 36,797 333,313 391,827 14,669 21,052 206,223 2,416 23,877 32,583 285,470 322,784 
5,314 2,364 36,239 26,977 2,530 2,723 31,562 33,522 3,99 4,106 1,297 39,885 
43,855 60.921 395,688 509,278 58.911 95.301 738,638 1,009:009 68,556 85,099 684,944 780,352 
112,624 124,259 1,083,457 _ 1,404,183 __ 100,956 170,817 _ 1,444,134 2,053,932 142,087 172,409 1,476,008 1,691,066 
— 1,325 36,027  —2,783 —431,474|| 53,301 —6,732 —3,252 —371,194 6, 053. 95.183 502,744 401,609 
7,255 5,108 71,493 Se Secewe 9,000 131,179 106,200 4,169 2,850 40,493 30,350 
Pan 28 14 85 233 pence 102 17 54 67 306 
—5,930__—41,149 _ —74,361 —481,859||__53,288 | —15,732 _—134,533 —477,401| 1,884 92,279 _ 462,184 _- 370,953 
—18,024 18,042 —117,975 —304,822 27,966 —47,845 —380,485 —734,675|| —10,658 78,445 320,218 195,221 
259 164 178 164 226 ‘278 252 '278 118 118 118 118 
Missouri & North Arkansas "Montour St Louis Brownsville & Mexico 
—Month of November— —Jan. 1 to Nov. 30—)||—Month of November— —Jan. 1 to Nov. 30—'||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
—2,.939 116,916 412,210 1,179,391 86,705 197, 815 1,288,338 1,456,601 298.738  -. 464,353 3,713,106 4,357,205 
——32 59,118 191,355 568,975 710 1,085 10,366 13.641 92,526 197,029 1,410,941 8 ,603 
815 201.550 662,473 1,931,235 89,404 205,490 1,319,538 1,514,020!) 423,982 699,931 5,494,548 6,986,535 
2,400 53,503 247,271 659,277 22,398 39.351 (317.780 ,198 81,162 142,958 918,949 1.513.302 
5,333 34,411 277,214 438,887 29,196 60.914 545.226 608,557 78,027 88,569 1,876 1,280,268 
52 3,541 24,518 40,380 927 1,062 12,113 12,460 12,583 16,553 159,759 ,367 
4.336 89'408 56.292 878.883 25,289 49,989 361 ‘480 451.931 134,736 208,455 1,940,891 2,484,837 
____ 16,647 189,722 1,063,497 2,112,616)) 84,163  _158,765 1,313,420 _1,539,101|| _ 324,066 483,362 4,149,991 5,713,016 
~ ——44,232 11,828 —401,024 —181,381 5,241 46,725 6,118 —25,C81/ 99.916 216,569 1,344,557 1,273,519 
4,364 4,364 49,144 48,359 2,566 2.609 35,974 27 253 15,161 12,300 ‘164, 3C5 150,300 
Pee DPR ee 55 250 6 isieninii 6 2 39 139 422 2,449 
~ —18,596 7,464 —450,223 —229,990 2,669 44,116 —29,862. —52,336|| «84,716 —_—«204,130 1,179,830 1,140,770 
—24,23 10,930 —529,277 —291,557|| 13,649 76,015 186,356 351,203 "78,3590 176,726 1,002,520 84,021 
364 364 364 "364 56 56 56 56 550 548 550 548 
Missouri Kansas & Texas RR Nashville Chattanooga & St Louis New York Central System 
—Month of November— —Jan. 1 to Nov. 0— —Month of November— —Jan. 1 to Nov. 30— New York entral 
1921. 192v. 1921. 19 1921. -~ «7 1921. — a of Novgmber— - -% 1 to we 30— 
2.083.577 2,516,161 22,066,658 25,484,435|| 1,223,884 1,478,945 13,285,539 15,554,706!/17,974,571 23,842,217179,814,418207 247,240 
504.540 °755.799 6.387.164 8.345,260|| 406.085 (458,179 4,706,991 5,072,509\| 6.674.488 7,470,227 84,079,036 87.955.884 
2,810,564 3,534,378 30. 939,850 36,936,228|| 1,790,856 2,064,144 19,381,706 22,479,784||27,736,185 34,677,543296,197,330340,951,185 
342'423  '590.427 4.479.542 7.120,021|| (283,163 (368,064 2,794,422 4.673,322|| 3.964.354 4,680,325 36,370,488 49.386.1 
759,282 942.229 8" 150.419 10,175.809|| 551.462 567.216 4,974,821 6,093,708)| 3.230, 340 8,449,768 64,357,177 90,451,806 
43,226 45,146 (503,102 459,507 69,277 70,674 2,252 663 3, 10 3,389,705 
812311 1,270'917 10,272,317 13.578.717|| 715.569 1,041,959 8,622,805 10,354.694||10,759.074 15,702.186117.201.898162.591 284 
2,051,386 2,976,225 24,480,126 32,789,291|| 1,679,394 2,118,492 17,829,344 22,480,010|| 19,263,344 30,332,571234 246 .008319,997,660 
"750.178 558,153 6.459.724 4,146,937|| 111,402 —54,348 "1, 552,3¢ 362  _ —226|| 8,472,841 4,344,072 61,951,322 20,953,525 
92,804 85,601 1 745, 661 1,317,07 40,000 55,000 510,000 ,500|| 1,643,791 1,187,840 18,275,823 15,041,373 
392 170 4°372 5505 188 8,471 2,076 22,044 20,808 41,772 49.732 
665,982 472,382 4,709,691 2,824,353 71,274 _—109,398 _ 1,033,891 —546,802)| 6,807,006 3,136,324 43,633,727 5,862,420 
~ 998,278 602,652 5,856,949 856. 949 ~ 4,865,541 56,612 —57,917 1,348,474 —30,348|| 6, 856. 494° 2,846 2,846,588 45,092,950 3,741,159 
1,714 1,715 1,715 1,258 1,247 1,258 1,247 078 60,69 6,077 6,069 
Missouri Kans & iets ‘By of Tex Nevada Northern Cincinnati Northern 
—Month of November— —Jan. 1 to Nov. 30—!||-——Month of November— —Jan. 1 to Nov. 30—)||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. | 1931. 1928. 1921. 1920. 1921. 1920. 1921. 1920. 
1,521,578 2,094,111 16,940,168 15,900,641 27 456 64,982 233,155 1,329,174|| 273,004 275,620 3,236,105 3,006,561 
470,556 832.491 6,102,505 8,746,183|| _—«1,872 10,185 51,083 '114,126 14,824 18,272 203,011 221,979 
2, 153. 402 3,140,631 25,004,681 26,992,739 33,044 81,218 324,944 1,511,694/| 295,836 301,762 3,544,656 3,366,282 
413.674 430,284 4,941,313 7,470,862 10,698 20,530 121,041 ‘(310,706 58,986 2,791 590 613,642 
375, 241 474,348 4,257,082 5,535,264 3,892 11,611 60,903 248,081 70,872 66,767 655,416 704,920 
38°98 ; 462. 400. 388 65 6,391 9,215 3,810 4,993 51,968 44,524 
785,223 1,395,810 9,601,060 14,567.64 3,989 25,320 123,334 401,555 102,565 106,914 1,206,282 1,281,865 
1,699,938 2,447,051 19,394,829 29,059,971 25,009 62,428 348,831 1,022,643 243,306 249,464 2.559.208 2,720,301 
153,464 603.580 5.609.852 2.06 57.23 2 8,035 18,790 —24,887 489,051 52,530 52,2908 985,448 645,981 
92,278 42,083 593,802 556.5 6,162 10,080 90,752 111,441 20,170 13,419 187,563 125,690 
717 ‘583 5,551 10, 842 ao Ge 151 tact 16 2 85 
360 469 650,914 5,010,499 2,634,593!) _—_—-1,873 8,710 —115,760 _ 379,610} 32,344 38, 877 197 ae 520, 520,206 
136,1 03.500 2,566,065 5.939.120, 1,871 10,529 —91,570 357,477 18,781 24, 24,719 “err 618 356,71 
1 730 1,739 1,739 1,750 165 165 165 165 24 247 
Missouri Pacific Newburgh & South Shore Cleve bes Chic @ StL (inc od & East) 
—Month of November— —Jan. 1 to Nov. 30—|'—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1938. 1921. 1930. 1921. 1920. 
Sane Oe See TE ince) 86©=— theses | | eee cade 4,686,221 5,909,039 52,172,898 55,681,177 
1,452,469 1,834,506 17,752,486 19,934,116); ------ _-- cain i a ~.----|| 1,191,541 1,569,697 15.898.743 17,922,858 
9,294,690 11,763,577102,019,816108,068,201 184,942 216,256 1,332,786 1,685,817|| 6,392,387 8,091,256 73,762,984 81,426,960 
1.457.641 1.643.993 16.594.540 23.335.301 6,302 22,265 143,877 190,147 812,219 1,105, '388 10,286,104 11,018,244 
1,902,142 2,400,630 21,521,846 27,435,346 28,796 41,667 87.856 374.883|| 1,713,250 1.766.095 17.353.809 18,920,914 
Fie ¢ Bee «Be ee er 8s es omy 199 106,924 1,162, 1,148,419 
3.550.920 4.715.376 41.550.602 48/246 1520 63,044 103,984 588,011 1,043,331|| 2,208,812 3,564,885 30,528,156 35,146,243 
~ 7,350,367 9,251,364 84,857,259104,178,919|| 101,463 172,128 1,065,717 _1,657,007|} 5,040,401 6, 765 a, 61.765 50 ,765 550 68 523,132 
1,944,323 2,512,213 17,162,557 "8,889,282 ~ 83,479 44,12 267 ,06: 28,8101) 1.351.986 1,325,87 
400,082 ‘538,599 4.879.574 6.016.345 12,659 10,655 120,690 98,515|| 368, 629 366, 930 MB TST "750 4 867, 785 
7,130 2,852 54,467 RS es pty: SE Re ee 1,646 5,808 4,138 
_1,537,111_1 970,762 13,228, 13,228,516—2,170,055||__70,820 33.473 146,362 —69.705|| 983, 165 957,302 8.313 515,576 10 TEL BOE 
“1,155,648 1,603,204 9,972.57¢ 972. 57 70—65, 699.485|| 67,592 34, 337 168 098 '—230,274 999. 455 829. 2927 7; 7,156. 43 7.941.543 
7,300 7,300 7.299 7 7 414 2,408 
Monongahela et New Orleans Sees Rertheiin por he ‘mee Belt 
—Month of November— ——Jan. 1 to Nov. 30—'\—-Month of November— —Jan. 1 to Nov. 30—!|—-Month of November— —Jan. 1 to Nov. 30— 
as 1090. st 192 et 1920. 1921. 1920. i e- a ta a 
o SS COPS ee Re 161,257 188,037 1,770,644 1,785,565 ‘Co Titi iis > ER i. ae 
Re 5 A RARE fe So Et malian 33,012 43.991  °479°200  °565.144 ain sciaiitiitatig = erica, ci a 
107,114 201,033 727,267 2,804,650/| 204,341 245,639 mu 149 2,467,796|| 730,030 1,060,992 8,351,154 8,879,336 
14,41 31,016 113,836 324,355 37,978 44,220 '389'602 ~ 584.938! 1291915 ‘118.862 1,115,961 1,254,693 
20,148 39,634 164,708 419,409 67,510 56,010 554,008 592.306 84,792 286,391 1,543,090 2,846,124 
506 565 832 6,203 6,289 6 306 57,316 53,238 2,995 5,61 40,568 33,524 
44.440 114,858 368,963 1,402,492 73.972 109.532 965.049 1,141,404 312.739 571,336 3,561,108 5,980, 
84.844 193,018 _717,950 _2,225,200|| 196.620 _—.228,571 2,082,706 2,496,388||__ 549.358 __ 1,006,408 6,521,290 10,366,740 
~~ 29,270 $015 9.317 ~ 579.450|| 7.721 -*17,068 ~ 972.443 ~ —08.509|| 180.672 54.684. 1, “1.828, 564—1,48 487,404 
1,949 2,789 19,730 149,353 18,026 12,183 182,286 144,993 22,531 10, 638 119,301 
ee eemeatee \e ReM «SMM <2 a 30 502 454 244 si iilion aoe 59 175 
20,321 _—~*5,226 —10,413 430,697), —10,305__—s— 4,855 89,655 —174,039|| 157,897 _—-43,898 _1,58-4,967—1 606,886 
—. 12,815 —5.298 —75,603 359,023|| —25,434 14,700 —15, 216 —70,855 57, 1794 ~ 996,603 453, 077 700 858 
7 7 7 7 27 284 284 120 120 120 
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BAILWAX EARNINGS 


[Vo.. 114. 





EARNINGS. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm't. 
Traffic 


expenses. .- 
Transportation exp- 
Tot.exp.,incl.oth. 
= from railroad... 





Saxonectibie revenue. 
Net after a &e. 


Met after rents._...-- 
Aver. caliee ¢ of (rd oper. 


EARNINGS. 


ies seseces”~° 


Tot., incl. other rev. 

Maint.way 
aint. of equipm’t- 

c expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 


pea railroad... 


Gncollectibie revenue. 
Net after = a &e. 


Net after ren 
Aver. miles oat fra’ oper. 


KARNINGS. 


Freight revenue. -__..- 
Passenger revenue... 


Tot., incl. other rev. 
“Yaine. of equip .way 
aint. of equipm’'t. 
Traffic expenses. 
Transportation exp. 
Tot.exp.,incl.oth. 
> from railroad _.-- 


neollectible revenue. 
Net after — &c. 


Net after ren 
Aver. ave Ay an r’d oper. 


EARNINGS. 


t 
er revenue... 








Tot., incl. other rev. 
Maint 


t.way 

a — of equipm't. 
Traffic expenses. -- 
Transportation exp -_ 
Tot.exp.,incl.oth. 
et from railroad... - 


Gncollectible revenue_ 
Net after a &e. 


‘et after ren 
er. muitos ¢ a r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint .way 
aint. of equipm’'t. 


Transportation exp- 
Tot.exp.,incl.oth. 
Net Som railroad... 


Uneollectibie revenue_ 
Net after » gat &c. 


Wet after rents____..- 
Aver. iaites ¢ of fra oper. 


EARNINGS. 





er revenue... 
ems oe a. 


"Maine. of Fone . 


Traffic expenses. 
Transportation exp 


Tot.exp.,incl oth. 
ne Srems railroad. 


Uncollactibie revenue. 
Net after taxes, &c_ 


Net after rents______- 
Aver. miles of r'd oper. 


EARNINGS. 






Maint. way 
aint. of equipm't_ 


expenses _ __ 
Transportation exp. 

Tot.exp.,incl.oth. 
Net from railroad... 


Net after ren 


Aver. me ape oly 








New York Central igs (Cond. » | 
Kanawha & 

















—NMonth of wae bees r rd Nov. 30— 
1. 1920. 1921. 1920. 
295,845 345,074 3,696,425 4,128,798 
__+ 52,289 61.958 647,071 _ 616,948 
~~ 360.174 626.571 4,501,820 4,939,305 
63.704 96.310 (795.055 966.087 
96.608 169.298 1,561,218 1,796,521 
4,060 6.019 42.778 41,558) 
121 991 199,667 1,538,998 1,920, 327 
~_ 297,464 486,388 4,059,050 4 _ 4,885,616 
~~ 62,710 140,183 442,770 53,689 
30,509 28.563 365, 5.538 351, 973) 
—3*,201 111,620 7 431 ~—298,379 
on 956 "198,802 ~— 451,708 644, 339) 
é 


"Sie Bele & dhictees 


























iNew York New Haven & Hartford 


—-Month of November—- —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. 
x - 3 $ 
5,152,380 2 415,005 48,936,868 50, 978 


880, 
,374 47,719,378 


oe, 


4,108,247 4,722,383 46,851 





10,270,428 11,307,980 104: 9 | 47 |42. 
0.270.438 104505.819 113202,747 


1,947,743 16,143,455 19,123,245 
eigen SUR ame 2 a8 ay ane et 
4,199,408 5,780,840 50,363,276 61,601 468 


Pennsyl ania S Eastern Lines 
—_ v ys— 


ania Com 
—-Mijath ¢ e Fo oh Sa 1 to Nov. 30— 
1921. 1920. 1921. 1920. 
29,552,415 42,477,109 304658 466 348683 ,390 
9.324.612 11,311,945 118855.850 122246.748 
3:790 58:161.188 460692.165 516561,471 
4,320,538 6.463.264 55,498,314 84, 976,399 


11,738,663 15,086,803 119903.819 166296,189 


438,204 4,910,389 4, 787 804 
15,' 820.745 26, 354 206 195489 ,237 267843 ,806 




















7, roe 579 11,347,924 97,987,400 115432,081 











34,092,731 51 ae 285 395978 .767 ue 178 











2, 4 18.419—2, 229,334 "7.951.050 64,713,398- 
360/396 472,253 42831532 ~4'003'253 1,668,501 1525899 19.337 292 17,684,589 
asi 375 30,074 14,886 1.118 1/145 32.963 60,195 
2,002,832 —512,572 4,204,813—6,337 073 | 6,281,440 5,539,859 45.343,143-48,010,491 
~ 1,524,730 —783,994  —8,498-11,283,346 | 5,909,756 4,040,063 37.995.064-53,906, 
1,986 1,986 1,986 1,971 7.323 7.259 7,323 7,259 





New York Ontario & Western 
















































































































































































































































































Baltimore Chesapeake & Atlantic 
—Month of November— —Jan. 1 to Nov. 30—||__nonth of Norember— —Jan. 1 to Nor. 30—||\—Month of Norember— —Jan. 1 to Nov. 30— 
192i. 1920. 1921. 1938. 1921. 1920. 1921. 1930. | 1931. f 1930. er 1931. 1930. 
660,913 968.484 7,400,499 9.330.131)| 797,846 896,573 8,069,894 7,287.148| 68,827 108,133 1,005,760 971,839 
__35, 134 an 934 —grontnas " ree 114,493 145,346 3,286,212 2,946. 28552 | 40;791 457,068 480,282 
730. 608 1,084,232 8.398.751 0.948.29|| 1,079,482 1,194,589 13,135,030 12,015,141 | 100,877 152,716 1,504,906 1 539,372 
128 ete td ee eT Gia Heol] 190-484 144.256 2.122.871 2,153.42 11,139 18.535 138.954  °161.030 
1B Ae 43.807 2.250.127 3.613.090] 265.964 319.444 3012'371 3:143:610 20,180  22'383 317.336 466.353 
olgees 417981 3.594°226 4.739'235 17.388 15,631 161,685 132.835 1/435 1,622 18.421 5.056 
50.159 ~7.776.258 10,287,702 479'357 «BBB 164 5, 5,524,718 5,884,432 72802 125,349 865.207 986,312 
me 6.612 San anes —— gan ene|| 941.470 _1,045,996 11,167,405 11,633,897] 109,047 173,046 1,382.762 1,676.701 
95 eee Saee35 | besaoa 138.012" 145,503 "1.967.625 "381.244 |" 8,170" 20,330" 122,144 —137 320 
16 144 Cr150 990, ‘$ : 390,500 ae ¥ 37 ates «+ tatabe 45,600 47,305: 
__ 45,254 80.191 ___77,038 __77,199|| 799,306 isi “1,569,677 ——25,058)| —8.170 9.330 76.528 "184,634 
oT. 3 ee — —t, 239,330 528 —184,634 
~~ 42,193 60,014. —25,482 —123,202||\=sq a ee : 
733 738 738 wall 04 993 a 872° I 1,276, 053 “—149, 274 ~ —6,344 —=20,19% ~~ 90.055 171,169 69 
Month of eee central ie 29__|\Now Fork enedineean @ Wenl . Chun tneein © Geen 
4901 of — Teal os 1926 —||—Month of Norember— —Jan. 1 to Nov. 30— —Month of November— —Jan. 1 to Noo. 30— 
° ° ° e A 920. 1 : 1 eT ——JAiN. 0 iINOD. 
4.018.082 5,087,371 42,166,494 51,440,834 $ $ wt —" — oe 
016, 087 :166,4° 231,897 303,852 2.704.454 2,951,994 
1,383,522 rae te area oe . aaa 163) “59.432 66.972 __ 719,705 718,906], 199-900 130,208 919.800 1,046,209 
es 950 {166.803 -7°858.496 11,455. 106 334.523 = 419.933 3. Ba. 019 4,173.2721| “753,838 142,031 1,127,383 —1,219,532 
ORS FORA RE IRR EL| Gaaee Teedie Satz; Seaoll| | TERE? 3P0 UBS 3a ge 
2:306:196 9.096.856 20.357 482 34.065:208) y98'b87 asi tld a.abh:983 9.085'800)| gh bl ohakt ARAIB_sBKSSS 
sar gah ore abt 2 as gat oo aad ___293,764 488.763 _ 3,680,928 _ 4,926.981|| 793.849 131,183 1.239.949 —1.380,605 
815,000 birt 500 Ly 976" 234 Pit 08 40,759 68,830 250,001 753.709||—"g9. 939 10.84 548 712.566 -—-161,163 
’ 214 3.229 $o44, OR wes 284,350 255,298 9/001 9'412 95,5638 100,003 
rere 541 _—s- 4,339 8 S 2 
972,287 623,792 12,975,145 _7,519,395| a 900 —94,864 ——84,800-—1,013,346||—a9.959 ——738 
"806,831 267,608 12,867,472 “4,390,140 |—-39' 595 ——g0,509 | ere 18 eee eee 
1,865 1,862 1,865 1,862) oan 135 ott oel| 40, S71 6,479 “201,889 “—259,434 434 
PE scones he ye Norfolk & Western Grand Rapids & Indiana 
7 eG = of 1930. 1991. ° sean —||\—Month of November— —Jan. 1 to Nor. 30—||—Month of Novrember— —Jan. 1 to Nov. 30— 
¢ ; ; 1921. 1920. 1921. 1930. 1921. 1920. 1921. 1920. 
1,748,712 3,709,254 17,131,813 26,203,588) 5 950.044 7,703,288 61,291,146 66,874,543}, 672,300 782,576 5,378,490 5,85 
eure ’ , , , ‘ , ’ s* , ‘ ss P + , 1,157 
211,260 a as 2, coir _3,020,298|| °'737 7,314 _- 958,005 9,267,933 9.307,142|/| 155.742 195.178 2.107.536 2.310.755 
2,045,705 4.383.219 21,317,913 32,136,129 |-6 939,600 8,910,757 73,541,696 80,048,422) 894,918 1,047,264 8,137,458 8,958,305 
1,027:117 6.668.740 11:300'870|| , 982 '367 958/828 10749431 11.859.198 96.328 116.601 1,567 1,196,783 
eee OC ee ea, e399 8201] 1,598,188 2,454,645 17,720,177 27,102,255|| 210,848 178,913 1,949,528 2/210,323 
746,304 1,480'515 8,276:409 12,184,808 80) 62.464 782.075 694/283 13,51 11.697 159,072 ~ '158'341 
aa ees “PASS ea TOa07 933 (2,174,707 4,009,762 27,913,032 35, 839.936|| 424°135  465°946 4,427,386 4,965,389 
1, 358 836 I 1 * rah eth 30,461,257 | 4.978.633 7,697,745 59,005,451 77,449,019} 770.860 811,567 7,799,818 8,911,300 
1,220, iO 2414308 2° o08 DRO| Lobo: “T.913.012 14,536,045 2, “2,599,403 Tige BSe1 ase 47, 
ae Sam 2A $8 a00.gae 305.990 4.880.009 4005.00, Beige 85.824 Amm. Ze 00g 
138,476 950,878 505,737 _—534, 692 “[.560,610 847.745 10. 300,858-—1.445,592, 88.680 200 73 
325,404 “1170.44 “TiaT a6 0,858 5, 124 —71,468 ——349,526 
4 1,1 g TARE, TORT OOOH 1.022.481 1. 7,188,856 12,731.135 2.765, 506 | “63,303 185,646 274,195 479, 
2,232 2.198 2225 2;200 | 575 569 575 
peat “Tolte & “Ohio ovate ba i Norfolk Southern : Long Island 
1921 1920. 1921. ° 192 20. ~~ \|-——Month of November— —Jan. 1 to Nov. 30—)| —-Month of November— —Jan. 1 to Nor. 30— 
_ 7 1921. 1920. 1931. 1920. |, 1921. 1929. 1921. 1920. 
"E3704 RL ea? esorret  o'Foo;740)| 593.339 441,523 5,488,448 4,739,452|| 819.755 784,937 7.632.530 6.584.059 
we me xe wor 120,138 151,005 1,490,771 _1.857.542/| 1,159,575 1,106,302 16.872.903 14'848.805 
137714 | t75°840 Pose a04 Ut 'see'oes|| 749.685 632,421 7,375,949 7,119,727]| 2,150,873 2,080,830 26,711,527 23,865,811 
56'803 321633 2" 316.011 3:425'880 93831 50,683 1.159.051 1.569;245|| ~'266.928 ~ 397.981 3.080.657 3.508, '925 
10846 116 116495 47> Soai| 119.802 80,750 1,132,992 1,533,154)| 365,671 498.989 4/589,804 1,581 
354.879 528583 3.895.137 5.370.711)|  429°374 8'609 244,990 176.189 16.901 19'889 -'304'562 ”'204'883 
5607 Leas eats Joe 312.406 352.726 3.355.874 3,954,013]! 1,027,013 1,231,245 12,488,336 13,498,320 
ia FOL d 10,068.449 449 || "576,247 535,749 6,252,973 _7,582,694]| 1.748.157 2.145.426 21,243,428 23,101,088 
60. 528 56) 636973 1 '483'405|| 123-438 96,672" 1,122.97» —476,9671| 402,716 —64,596 5,468,099 764, 
528 61 eh: 30.673 26,000 ‘'355.422 225:416 86.436 77.411 1,395,073 1,249.406 
167.744 389,884 1,062,920 ~ oe oo 1.404 343 164 23,540 7,051 
| —f01. 3% “1350-322 “TH6r 088 142,670 70,643 767,220 —689,877\| 315.937 —142.171 4,049.486 —491,734 
503 g 1181208) 108,748 9.115" 624,776 —v774, 2 184,952 3,453, . 
942 944 942 926); '398 398 398 398 
New York Chicago & St care Northwestern Pacific Maryland Delaware & Virginia 
jo 1921 ad "1920. ~Joe1. _- a a —Month of November— —Jan. 1 to Nov. 30—}\|—Month of November—- —Jan. 1 to Nov. 30— 
3° ; Fs 1921. 1920. 1921. 1920. 1931. 1090. 1921. 1920. 
7101:308_"114°477 71390004 -1:193'869|| 384-300 344.400 4.429.589 3,881,135|| 66.781 81.767 750.165 752.821 
3505 345 27065 69}! 184.296 201,430 2.663, 2,588,563 18,870 30.057 375.990 6.393 
cf ae rt 821 a br $ $12 25, fot 875 650,406 616,093 8,040,270 7,324,242 88,573 114,941 1,161,785 1, 230. 690 
59°11 2 ‘823, 07 110:499 133.185 1,093:764 1,011,439 16,493 10.705 231,109 1380 
; 640.821 S108 o 261,846 294,343 3,076,152 3,125,148 73,135 na 757 _ 779,185 873°706 
8 $21 2.106.014 18, 18,048,189 .189 20, 20,626, 26,489 542,142 600,989 5,838,988 5,812,659||__ 101,817 654 1,173.112 1,438,600 
228/040 186:000 E46 423 4911. 11,186) [08.261 15,104 2,201,282 —1,511,583|| —13,244 —7 13” —11,327 —207, 
3499 ret oe BREE Ty ae, a meee ess arti 25,200 27.279 
Ti5-553 2c sas G92 21 52 972 | BR rem ph ee 3 91 
aS 2 10 ma set 3,476,534||— 61,898 —15.394 1,773,856 ~1.197,502||_—13,244_ —13,713 _—36,530 — 235,280 
“ane Rie tls yA 3, 722 42,265 27,251 1.637,116 1,073,795|| —17,604 —17,412 77,609 274, 
507 536 '522 537 82 82 82 82 
or 4 Yor k Connecting Northern Pacific | Monongahela 
1921 " "1920. oor. 1 to Nov. 30—|!_Month of November— —Jan. 1 to Nov. 30—||—Month of Norember— —Jan. 1 to Nov. 30— 
& ; 1930. 1921. 1920. 1921. 1920. || 1921. 020. - 1921. 1920. 
2aer, «76 BL 2,953,799 1,363,778!) 7,047,396 7,758,060 63,500,792 74,357,633|| 447,128 476,034 3,566,791 3,642,027 
sey EIR ae 12 113,978}| 1,220, 329 1,785,264 15,834,574 19,521,020 33,831 36.236 388,306 319,342 
356 tein 3°984:925 = 1,477.756)| "8.919.928 10,563,530 87,037,246 103.984528|| 484,725" 519,749 4,006,782 4,053,655 
7" 6207 ine'saa «top O 1S], 833.0 1'108.864 13°686-435 20,019 387 22'951 105.161 762.8 318.614 
‘ai nat craeeel| THSRSGE “uaa tae ‘Paeaaes 7384 1gs| | Thao, Shy age ae 
aie cee mc kgs eet ; 6, e , , ° 
so eae 563,767 __ 610.537 3,148,792 5, 836, 140 33° ‘943.082 44:391.599|| 123,073 _ 157,256 1,153,319 1,458,712 
103-54 5,495 __ 863,295 me FO |_ 6,602,657 11,441,027 72.566.299 93,182.426|| 256.199 —_ 331,291 2,771,823 3,602,133 
3. eu eS 1 4.4" ree 535.499 2,317,271 —877.407 14.470.947 10.802.102|| 228.526 188.458 1,234,956  451,b22 
5.257)| 1,075,108 1,093,712 8.216.276 9, 397, 705 17,500 4,000 82,500 66.930 
165 BOs i7i-a0 Saaese ~~ . 22S5ee ‘801 3,184 14,271 6.723 C22 8ee | 2 0ees Cr6 ——= _ 
a ER 1,808,868 __200,242)| "1,241,362—1,974.393 6,240,400 Taey 674\|~211,026 184.458 1.152.450 384,572 
104,556 114,066 “1,182,237 “—277,064| "1.417, 726 77 “8.838.299 7,000 572|| 150.4 . ‘958 —316, 
19 9 6,667 6,655 6,657 6,655 106 106 106 107 
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EARNINGS. 


revenue... 
Tot., incl. other rev. 
Maint.way 

- of equipm’'t- 
Traffic expenses -_-- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... 


es 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents__... - 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 


Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


Net eee railroad... . 


Tax 
Uncollextibie revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm't. 
Traffic expenses __.- 
Transportation exp- 
Tot.exp..incl.oth. 


5 from railroad... .- 


-——<—<—<-<- @= wee @ = 


Uncollectible revenue 
Net after taxes, &c_ 


Net after rents__...-.- 
Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue_-__... 


Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t. 
Traffic expenses. -. 
Transportation exp. 
Tot.exp.,inel.oth. 


ga ba railroad... 


Uncollactible revenue_ 
Net after taxes, &c- 


Net after rents___._-- 
Aver. miles of r’d oper. 


> | 





EARNINGS. 


Freight revenue_---_-_- 
Passenger revenue. -- 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Tot.exp.,incl.oth. 


gd Same railroad _ ~~ 


Uncollectibie revenue_ 
Net after taxes, &c-_ 


Net after rents... .-- 
Aver. miles of r'd oper. 


& 
a 





EARNINGS. 
Freight revenue 


Passenger revenue. .-- 
Tot., incl. other rev. 
"Maint of equip .way 
aint. of equipm't- 
affic expenses _-- 
eamenesetiion exp- 
Tot.exp.,incl.oth. 
Net ‘Sromn railroad _.-. 


Tax 
Uncollectibie revenue. 
Net after taxes, &c-_ 


Net after rents__..--- 
Aver. miles of r'd oper. 





Tr 
r 
4 


EARNINGS. 


Freight revenue--_...-. 
Passenger revenue... 

Tot., incl. other rev. 
penses— way 
phains. of equipm't. 


7 ee 


ee exp. 
Tot.exp.,incl.oth. 
ue S from railroad - --- 


Gasallectibie revenue. 
Net after — &c. 


Net after remts___...- 
Aver. miles as oper. 






























































































































































































































































































































































































































































Pennsylvania Sy System {Concluded) Philadelphia & Reading Rutland 
New York Philadelphia —Month of November— —Jan. 1 to Nov. 30— —Month of November— —Jan. 1 to Nov. 30— 
—Month of November— —Jan. ‘ o Nor, Oe 1921. 1930. 1941. 1 1921. 1920. 1982. 1926. 
425,000 577,800 4,220,700 5,621,968!) 6, 276, 331 8,445,972 65,536,590 69,602,363|| 281.942 315.746 2,990, 3,009,447 
71,636 103,104 1,060,207 1,173,263]| °839°019 1°012'344 9/394,679 10,378,089||__112,.375 143,205 1,437,374 1,492,587 
529,990 731,581 5,776,641 7,412,857]! 7,393,366 9,835,510 78,099,043 84,826,989 463.084 560,195 5,373,759 5,448,356 
30,698 2 , 0.5341] °704/123 —'729'242 8°950'837 10,137,298 91.215 104.212 1,071,989 1,060,199 
157,277 183,091 1,680,395 2,059,928]| 1,846,092 2,336'210 21.130,360 23,927,976 89.856 144, 102 1,083,747 1,506,676 
7,018 8,189 87.843 110,433 40 66.593 645.72 ‘641,411 8,249 8,872 95,671 69,570 
362.960 375,873 3,666,880 4,391,844!| 2.815.396 4,346,586 31,267.353 43.679.793 202,225 298,377 2,424,350 2,838,207 
583,019 __ 675,180 _ 6,267,807 _7,709,607|| 5,564,837 7,679,062 63,791,992 80,613,502/|___405,.589__ 574.954 _ 4.849.403 _ 5.665.429 
—53,029 56,401 —491,166 —296,750|| 1,828,529 2.156.448 14,307,051 4,213.487|| 57.495 14,750" 624,356 —217, 
19,319 22.455 226,089 262,791 48,806 258.986 2,085,852 2,293,670 23,714 19,799 263,333 242,646 
cera 13 366 391 383 198 13.642 11,120 2 ------ 102 46 
—72,348 33,938 —717,621 _—559,912}| 1,679,340 1,897,270 12,207,557 _1,908,697}|__93.779 at 260.920 _—-459.765 
—88,334 22,792 —895,539 —706,529)| 1,508,813 1,651,232 10,410,538—1,007,888 612 1,54: 2, —249, 
122 121 122 121 1,127 1,126 me 1,126 1,126 415 415 415 415 
Pittsburgh Cincinnati Chicago & St Louis Pittsburgh & Shawmut St Louis & San wrancisco System 
—Month of November— —Jan. 1 to Nov. 30—||\—Month of November— —Jan. 1 to Nov. 30— wis-San 
- 1 . 1992. as a 1920. a 1920. a of ‘November= “sane 1 10 Wee, 30-- 
$ 
6,480,600 8,630,399 59,784,000 67,067,141 115,476 317 1,103.16 559,896|| 4.710.511 6,108,439 51,849,707 57,572,169 
1.538.347 1,861,630 20,886,939 21.543,.412 5'509 183 +128 130 '606 . OR ood 1.498.309 1,008.507 18.934.757 22 22.940, 0,700 
“8,682,091 il, 386. 174 89,647 ,693100,586,945/! 122.231 22 182.147 1,634,816|| 6.731.067 8,518. 733 75,694,284 85,430,268 
1,162,564 23.696 12.015.954 15.721,029 20,616 198973 ' 358653 ‘ 334'056 985,805 1,222,666 9,060,699 14,877,804 
2,140,490 3. 31 13,843 25,637,590 33,799,513 30,635 46,675 410,856 404,907|| 1,182,569 1,613, 612 13,998.691 19,543,943 
,153 110,160 1,326,197 1,151,466 1.345 1,530 19,176 16,670 94,208 '9,969 918,678 774.035 
3,399'395 5,380,404 40.458.207 51,909,498 36848 61,718 410,818 _ 598,218] 2,404,059 3,416,309 29,122,768 35,330,426 
_7,084,691 10,338,155 82,722,186106,352,458 95,226 146,202 1,175,381 1,439 468 4,832,169 6,544,582 55,153,947 72,947,228 
“1,597,400 1, 048.1 019  6.925.507—5.765.513 97.005 45.¢ 018 6.766 195,348 898 1,974.1 4,151 20,540,337 [2,483,040 
784.107 372.407 4,580,268 4,106,254 1,602 194 10/823 8'685 1302. ‘211 57,043 3,379,238 2,751,128 
ae ee 1.343 oe ee 4,499 . 32,882 12,957 
812,720 _ 675,612 _2,343,896—9,877,188 25,403 44,824 —4,057 _186,663/|_1.502,188__1,715,338 17,128,217 _ 9,718,955 
~ 660,222 402,407 —373, 3. 011—11687 590|| 36,957 81.348 216,066  588,510|| 1,377,096 1,570,804 16,726,394 8,392,811 
2 406 2,383 2,406 2,383 102 103 102 103 4,760 4,757 4,760 4,757 
Toledo Peoria & Wostern Pittsburgh & West Virginia Fort Worth & Rio Grande 
—Month of November— —Jan. 1 to Nov. 30—)||—Month of Norember— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1926. 1921. 1920. 1921. 1920. 1921. 1920 1921. 1920. 
60,682 108,000 892,368 1,197,398 149,478 229.838 1.370.581 1,962,452}; 123.662 118,319 1,041,718 945,097 
46,559 53.632 519.354 569,842 10973 13953 131.226 115.094 30,344 65,687 438,607 720,233 
118,525 179,423 1,528,976 1,931,614 92,63 81, 50,822 2,335,878 168.060 195,840 1,618,889 1,799,392 
37.57 39°485  °352'535 340.157 7 33 35 ae 73t ee B50 B32 751,915 47,974 120.334 418,860 1,011,014 
38,337 56.915 461.442 547,331 206, 902 42.740 1,107,489 588, 996 24,345 40,293 282,110 356,419 
2.960 2858 33.660 31.031 1.39 1.408 21.094 23.913 3,032 3,136 34,210 25,480 
49,562 113,859 858,716 1,113,542 53. 370 100.307 632,185 878,324 62.107 109,536 835.802 1,034,937 
135,927 221,076 1,795,135 _ 2,120,504)" 317,256 240,810 2,562,999 2,.474,292||__ 143,204 __278.538 _ 1,642,449 _ 2,505,021 
~—17,402 —41,653 —266,159 —188,890|/—124,619 40,430 —712,177 —138,414|| 24.856 82.698 23.560 —705,629 
10,000 8,500 110,115 93,500 23 236 13,262 226,850 146,762 3,624 3, 950 39,815 42,459 
ieee «mma ns. Ree 1 ieee 0) a aneintl 66 ‘886 1,757) oe 61 383 143 
_ —27,402_ _—50,153 _—376,: 274 —282,390 —147,8 855 ___ 27,102 _—939, 913 —286,933) 21,232 —86,709  —63,758 —748,231 
~ 28,825 —33,361 —359,041 —121,753)/ —157,529 27,273 —930,750 —225,653 14,394 400.829 190.349 0,242 
247 247 "247 247 63 63 63. 235 235 235 
West Jersey & Seashore Pittsburgh Shawmut & Northern oe ole San Francisco & Mpg 
—-Monith of November— —Jan. 1 to Nov. 30—)|—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1928. 1931. 1920. 
367,417 544,996 3,608,218 4,211,309 84,904 141,428 980.863 1,333.53811 137,163 156,949 1,523,980 1,325,780 
380.202 424,588 7,774,944 7,889,371 7.154 7,555 77,526 339" 454 12,215 22,884 188,118 217,530 
802,665 1,054,011 12,205,974 13,046,548 94,600 50,883 1,085.61 435,648 156.288 192,012 1,772,281 1,635. 
148.212 178.925 1,841,421 2.814.683 26,120 148 708 p 313/288 a 366.93 58,103 73,412 439,599 565 Bar 
186,658 238.728 2,285,211 2,827,735 98.352 65,063 443.557 637.618 21,654 37,532 318,123 349,851 
13,950 13,012 (154,027 ‘131,002 1/188 2.082 16,358 19,388 3,769 3,090 37,365 4.667 
465.896 591.241 6,098,927 6,813,273 40,667 70.171 494,132 710,008} 59.049 116,212 844,305 1 1,047" 294 
__852,049 _ 1,063,913 10,772,964 13.050.680)} 101,739 195.041 1,349,052 _1,824,007||__149.494_ 237.145 __1,714,437 | 2.062.577 
~—49,384 —9,902 1,433.0 010 sf 132 —1 39 —44,158 265, a " —, 88.354 6. 794 45.183 57 844 426.637 
Gens ' aateke Be 251 1,907 4 R87 
26 53 366 423 ee. en, Se Men 107 3 $93 4176 
_ —49.410 __ —9,955 — 727,292 —562, 3301 —=a —9.390 _—46.065 —288,173 —400,763 4.697 __— 47.016 __35.958 _—451,493 
—57,860 —20,981 514,380 —921,695|| —9.085 —15.395 169.251  —50.313|| —19.699 134. —284,903° —815.085 
359 361 210 209 210 209 134 134 134 134 
Peoria & Pekin Union | Port Reading St Louis Transfer 
-—Month of November— —Jan. 1 to Nor. | —Month of Norember— —Jan. 1 to Nov. 30—!||—Month of November— —Jan. 1 to Nor. 30— 
1921. 1920. 1921. 1 | 1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
9,967 32,344 154,268 318,902! 125.903 77,184 1,500, SA. apie oiinth -.< gmaiieeccesee 
1/123 ae ee a ee ee er, Perey scence uteeen: |: Sashueys se 
148,082 197,809 1,547,509 1,.509,928||~ 173.689 136.621 2.073.488 1.680.161 77,431 117,753 1,030,425 1,2 263. 039 
34.099 39.591 222.969 243.103 16.462 13,428 9,288 197,051)! 11,605 2,36 108,074 107.742 
54,500 7,277 374.565 458,729 10,707 7,307 92.173 124,257 828 764 40,427 6,367 
56 40 1,161 4 233 230 18 1,465 2 205 2 2, 
48,836 103,748 781,506 1,040,399 60,522 97,310 758,507 1,048,408 30,781 44,089 388,249 647,340 
144,703 __187,180 _ 1,458,453 _1,808,764||" 89,371 _—«118,472 1,119,922 1,386,877|| _ 48.496 67,645 560. $40 933,751 
3,379 10,629 89,056 —298,836|| 84.318 18.149 953.566 293.284]; 28, Abe 108 ' 
14,000 9,500 151, 104,500 13,484 11,591 152,839 95,917 964 “7 036 4,944 
—11,896 1,129 —72,146 _—403,336|| 70,834 6.558 800.727 ___197,367||___28, 188 48: ~_ 463,307 — 324,344 
1.199" 20 433 172,860 27, 860 —275, 425 on ee 50, 83 122, 581 ~—396, 034 7 =" 074" 43,303 40 408.750 ~ 241, 
Perkiomen Sie ania & le City. St Louis i il System 
—Month of November— —Jan. 1 to Nov. 30—||—-Month of Norember— —Jan. 1 to Nov. 30-—|| t L South western 
1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920. —Month 4 November— —Jan. 1 to Nov. 30— 
. $ $ < $ x 1921. 1928. 192). 920. 
109,337 104,223 1,024,439 968,856 83.709 87 956 998. 255  824,069|| 1,419,075 1,714,109 13,529,603 16,411,014 
7,533 9,169 107,930 _ 120,629 23,534 29.612 286,316 287,902 157.295 195.873 1.660.580 2.141.219 
120,826 119,220 1,176,418 1,147,824 116,998 126.700 1,210,431 1.246,770|| 1,654,242 1,982.512 15,847,634 19.476. 
7.368 8,732 112,125 109.978 29,247 30,968 387,663 496,482 148,761 285,83 888, 2 RBS SRS 
3.846 5,337 44,713 52,528 12.390 17,979 191 981 299,655 48,7 2,323 2.353.161 3.286.156 
107 12 834 214 8] 999 10,651 ,783 43,741 49,890 481,137 
43,219 45,621 445,168 465,333 18,652 68,307 658,803 714,131 398,165 460,442 4 ,387,836 5,161,083 
___55,446 60,033 _ 610,640 __632,490||"__ 63.778 _—:121,073 1,274,788 1.543.064|| _805,739__ 1,222,229 9,829,473 12,489,162 
65,380 59,187 565,778 615,334|! 53 00 627 —64,357 —302, 294 ~~ $48,503 160. 283 6, 6,108, 1 986, 
9 692 3,326 84,339 29 696 3,925 4,150 41,072 44.793 90,427 140.457 743.720 759.139 
eee a oe, | 39 534 49. 60 2,425 292 
___ 55,688 55,861 _ 481,439 _—-485,638|/ 49,289 - 1,438 _—105.963 _—347,578}|__757,841 __ 619.766 5,272,016 _ 6,227,437 
50,764. ~~ 49,618 420,041 425,780 43,154. —3,751 —154, —399, ~~ 995,4 467 ~ 619,508 4 4,962,344 6,407,499 
41 41 41 41 252 255 252 255 968 
Pere Marquette Richmond Fredericksb.&Potomac|| 5t al Southwestern be 4 a 
—Month of November— —Jan. 1 to Nov. 30—'||—Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan. 1 to Nov. 30— 
1921 1920. 1921. l 20. 21. 1920. 1921. 1920 1921. 920. 1921. 1920. 
2,660,152 2,922,977 27,324,333 27,492,931 361.846 377.978 4,713,259 4,785.272)| 555.238 630,633 5,446,146 6,157.80 
‘370,477 _ 476,676 5,507,907 6.385.410|| 246.856 320.707 3.303.503 3.478.107 95,898 _—-146,483 1,160,786 1560:786 
3,304,921 3,652,087 35,517,130 37,350,713 717,131 812.751 9,130,413 10,013,836 683 ,396 836,409 7,079,971 8,427,227 
419.361 (310,001 4.289.477 5.182'540 114,024 122,927 1,344,077 1.093.697 171,747 265,284 1,773,585 2,813,161 
676. 769 344, 510 7,515,022 9.035'677 118,236 144,850 1,549,142 1.682.572 135,569 3,98 779, 670,358 
1,142 1,435 29,004 490.587 7,964 7,000 87,77 81,076 18,792 22,070 225,425 259 
_1,353,: 383, 347 1 780/020 14, 381,151 17,980.260 269,096 389,974 3,718,919 4,237,093 __ 336,528 392.995 3,625,783 4.454.321 
2,585,462 3,093,449 27,969,341 33,974.723|| 547.102 im. 045 7.175.081 _7,541,524||___ 691,706 __ 976,828 _ 7,787,107 10,499, ral 
719.459 558.638 7.547.789 3,375,990 170.029 1,955,332 ~ 2. 3.472.312|| —8.310 —140,419 —707,1 2, 
193,626 96,891 1,497,612 950,777 29,310 31 330 387, 105 342,448 24,001 3,009 264.058 ‘241 547 
429 838 6,164 3,655 11 "492 207 1,007 ‘448 
~_ 525,404 _ 460,909 6,044,013 2,421,558 140.708 74, is 1,568, 3 2.129.372|| —32.518 —153,448 —072,201—2,314.489 
~~ $22,276 406,383 5,621,006 165, 190) 123 1,143,997 1,800,658 a)" —14.8 19 —122,132 —805.5 1,892.4 
2,222 2,238 2,231 2 233 117 ‘117 117 807 807 807 
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RAILWAY EARNINGS 











(Vou. 114. 








EARNINGS. 


Freight revenue. _.... 
Passenger revenue... 


- Tot., incl other rev. 
way 

Maint of equipm't. 
Traffic expenses __. 
Transportation exp. 

Tot.exp.,incl.oth. 


Net from railroad__..| 


Uncollectible revenue _ 
Net after taxes, &c~. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS 
Freight revenue. -_-..-.- 
Passenger rev 


” Tot., incl ,oepee rev. 
aint way 
Maint. of equipm’t. 


expenses _. 
Teaniperatien Cap. 
Tot.exp inci oth. 
Net from railroad___- 


Uneollectible revenus_ 
Net after taxes, &c. 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger reYenue._. 
oa incl. ether rev. 
Maint way 

naan, of equipm't_ 


c expenses 
Seementition exp . 
Tot.exp. inci oth. 

es & from rallread._-.. 


---— ~-e=- e ee ee = 


Net after re 
Aver. cele a cea. 


EARNINGS. 
Freight revenue. _---.-. 
Passenger revenue. _. 

Tot., ~a other rev. 
"Paine o Mains. way 
aint. of equipm’'t. 
xpenses ___ 

oe exp. 

Tot.exp.,incl oth. 
got f from railroad___-_ 
Uncollecti ctible revenue. 

Net after taxes, &c. 
Net after rente_.___- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... 
Passenger reVenue-.- 
Tot... 


inel. other rev. 
Maijnt.way 

aint. of equipm’ al 

ffic one... - 

Transportatien exp 
Tot.exp.,incl. oth. 
Net from railroad... 
Taxes 


Net afterrents__-_.-_-_- 
Aver. ~ Seas at oper. 


EARNINGS. 
Freight revenue... .... 
Passenger reven 


aint.way 
t. of equipm’t. 


Traffic expenses... 
Transpertation exp 


Tot., 












Tot.exp.,inel .oth. 


Net from railroad... _. 


Net after taxes, &c. 


Net after rente.__.. . . 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -_._._- 
Passenger reVenue-_. 
Tot., incl. other rev. 
Mains. way 
t. of equipm't_ 
Traffic expenses ___ 


Transportation exp- | 


Tot.exp.,incl.eth. 


Net from railroad___.|~ 


Uncollectible revenue _ 
Net after —_ &c. 
Net after ren 


AYee. miles of fra oper. 

































































Seaboard Air Line 
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Southern Pacific System 
thern Pacifi 


















































i 
i. 

















San Antonio & Arkansas Pass Southern rn Railway System (CC (Conel). southern Pacific § stem (Concel). 
—Month of November— —Jan. 1 to Nov. 30— o Houston East & West Texas 
1921. 1920. 1921. 920. death 71 November— —Jan. 1 to os oo —Month of Ronni —Jan. 1 to Nor. 30— 
$ » $ & 1921. 1920. 1921. 920. 1921. 920 1921. 1920. 
435.124 470,219 4,529,980 3,746,533 383 ,809 508,348 4,327,610 5,119,359 216,509 210.076 2,085.688 1,962,128 
67,829 119,787 71,689 1,315,110 73,660 103,851 974,257 1,198,376 Al 65.054 521,481 626.420 
535,128 623.605 5.841.391 5,484,325 503.498 ~ 676,388 5,831,588 7,066,688 27 2.689 299.896 2,745,297 2,795,193 
91,524 124,747 1,207,389 1,263,627 89,069 117,748 972,210 1,173,713 62,858 144,940 692,254 1,034,142 
108,714 131,253 1,209,154 1,248,674 98 ,637 149,951 1,166,582 1,436,985 36.878 66,820 361,592 504 ,667 
9,450 8 897 111,527 91,217)| 13,808 13.813 138,820 121,287 3,144 3,509 38,086 39,741 
218,461 986.827 2.717.098 2,724,940|!| 271,942 300,428 2,927,856 2,950,448 109,714 160,566 1.117.638 1,354,218 
449.781 577.676 5,501,926 _ 5,562 ,039 498. 165 607,732 5,448,613 _5,938.733|| 219,659 383,525 _ 2,287,631 _ 2.013.907 
"85,347 45,929 339,465 —77,714 5,333 68.656 382.975 1,127.955|| 53,030 —83,620 457,666 —218.714 
13,937 8.702 148,127 147 ,386 60,447 41,618 524,903 464 564 12,135 7,736 57,767 96 ,.222 
203 Cr2 3,157 2,073 2.455 30 7.858 48") 7 1,635 4,378 
___71,207__ 37,229 ___—i188,181 _—227,1' 73\| _—57,569__—«27,008 —149.786 _ 662.911 40,885 —91,877 __ 398.264 —319,314 
67,916 23,842 183,784 —129,433|| —65,267 9,755 —300,579  677,299|| 17,889 —114, ‘941 230,648 —445,342 
738 736 738 736 207 207 207 207'| 191 191 190 
San Antonio Uvalde & Gulf | Nerthern Alabama ‘a nosis Western 
—Month of Novrember— —dJan. 1 to Nor. 30—!||—Month of November— —vJan. 1 to Nor. —Month of November— —Jan. 1 to Nor. 30— 
1931. 1926. 1921. 1926. 1921. 1930. 1921. 1920 | 1931. 1920. 1921. 1926. 
47,392 53,602 704,345 832,956) 67 465 113,418 641,253 1,150,428 232.712 366.791 2,779,673 3 370. 884 
17,829 36,250 263,274 443,171! 11,736 16,676 149,201 173,845 82,347 111,135 1.036.279 1.237.389 
71.686 99,034 1,088,564 1,365,364|/ 81,446 132,542 809.778 1,382,664|| 337.9: Sai 510,180 4,055,487 4,944,678 
26,776 26,302 177,293 404,535|| Cr 24.493 29,113 161,748 351,081 61,713 91,844 615.021 1,194,525 
24,381 32,316 185,401 307 ,489 5,199 6.770 44,618 82 RAS 77,180 106.013 ,939 965, 143 
2,351 2,750 33,664 27,841 1,70: 1,848 21,737 18,336 31 12.385 121,335 91,082 
24,740 58.991 408,218 804,155 42 633 60 624 404A N24 657 ,900 119,550 146.419 1.277.019 1.372.445 
___ 84,047 128,565 ___ 875,514 _1,614,191}) 28,259 101.902 671,063 1,143.343/| 289. 683: 379,087 3.073.952 3.827.114 
—12,361 —29,531 213,050 "248,827 | 53,187 30,640 138,715 239,321 -: 258 131,093 981.535 1.117.564 
2,814 i 166 30,556 32,033 751 5,169 39,303 51,748 ,140 29 06 297 ,917 386 357 
1 42 R06 17| 4 6 331 oe 153 3,1 
_—45, 176 _—37; 039 __ 181,688 —281.277|| 48,432 25.465 98, 581 —«4187,515)| °° 17,118 (101,771 682.465 __728.052 
—25,850 —48,039 62,645 —403.576'| 33,290 —7.410 —43.402 —84,389)| 4,431 84,626 639, 579  -§63, oe 
317 317 317 317| 110 110 110 110) 207 207 207 


Morgan’s Louisiana & Texas RR 































































































Cincinnati New Orleans & Texas Pacific 











Galveston Harrisburg & San Antonio 




















—Month of November— —Jan. 1 to Norv. 30—| c '|_-Month of Norember— —Jan. 1 to Nor. 30— 
1921. 1920. 1921. 1926. | —- of November— a 1 to Nov. 30—!| 1921. 1920. 1921. 1920. 
. * 19260. | § 3 
2,604,999 2,916,956 26,754,436 29. 653,733/| 9,924,793 11,926,227 114146513 115736,.882|| 645.118 709.680 5.773.499 6.765.855 
686,761 "964,771 _8.811:906 9.756. Taal 3,201.387 4'804.742 44,585,805 49.989.082| 142,736 181,147 _ 1.793.905 2.007.581 
3,608,176 4,277,095 39,143,753 it 705,786 |14,698,065 18,345,422 176749,357 184745,855|| $43,685 949.097 8,103,837 9,479,751 
275,761 433,277 4,455,625 7,791,973)! 2,373,124 2,341,155 25,022,751 27,992,462 183,563 233,632 1,874,533 1,950,681 
664,729 695,234 7,344,968 10'809'921 2,415,230 3,814,156 29,133,558 37,281,148'| 212,331 218,538 1,792,632 2,163,412 
106,347 110,206 1,320,529 |1,152,588)/ 184,916 | 197,641 2,348,968 1,997,164) 14,776 19,003 187,986 146,965 
1,619,344 2,028,225 18,918,132 22,932,212)! 5,259°765 7,088,234 64,354,648 73,563.915|| 328.587 _ 375,749 3,462,918 3,604,811 
_ 2,827,398 3,447,648 34,029,021 44,943.33: a .084 650 14,266,275 129033.053 149648, N70|| 774,533 884,508 7,718,176 _8.215,353 
"780,778 829,447 5,114,732 —237,5491| 3.813.415 4.079.147 47.716 394 35.097. 786 ~ 69,152 64.589 385,661 1,264,398 
150,000 120,000 1,650,000 1,560:000' 1'554,690 "916.860 11,866.772 10:572.056|, 34.784 48.986 461.053 '572:813 
827 510 18,969 7 373) 10,450 965 43,273 531641 561 309 2.772 6,529 
_ 629,951 __ 708,937 _3,446,663—1.804.922)) 2,248,275 3,161,322 35,806,259 24 472,566) | 33,807 15,294 _— 78.7 764 685,056 
~ 434,434 627,784 1,785,617—3,382.863'| 2, v2) ,921 2,906,766 33,471,700 23,443 ,004|| 10, 313 ~ —24,401 —363,431 449,839 
3,563 3,563 3,56 3,563 | 7,110 7,118 7,110 7,100! 400 400 400 
Southern Railway System 1 Arizona Eastern | ~— & New Orleans 
Southern Railway | —Month of Norember— —Jan. 1 to Nor. 30—||—Month of Norember— —Ja. 1 to Nor. 30-—- 
a of November— aan" 1 to Nee 20 —| —|i a 1926. 1921. 1920. 1921. 1920. 1921. a 
4 a x * + 
7,959,317 8,704, 944 78,783,684 91,630,378 | 147,721 318,803 1,915,344 2,862,409|| 557.959 682.331 5,791,757 6. 297. 413 
2,352,738 2,991,078 29,437,278 33,745,842, 25.131 62.322 386,817 609,117)| 136.024 181,915 1.686.870 1.947,057 
11,159,256 12,683, 820 118210,892 139284 959 | 193,871 425,617 2,508,850 3,795,271 742,434 977,653 7,926,492 9,208,319 
1,451 "598 2'279'950 17,961.210 19,713,890. 32,451 63.257 467.459 ° 813.989 167,101 314,059 1,710,936 2,730,357 
1,855,856 2,630, 459 21797. 408 26.990,322 29.856 49,912 439,929 535, 6651 193.472  293,7'2 2,184,678 2,402,307 
191,312 200,803 2,356,399 1,932,567 | 3.649 4. 9B5 40,188 39.04 9,541 10,569 123.3 104,907 
4,335,624 6,157,659 51.381,087 63,487,490. 76.685 123.364 944,955 1,283, 572 259,038 426,924 3,293,915 3.850.997 
_8,238,508 11,746,899 98,208,829 117154, 528! __163.817 271.667 2.157.384 2.987.599|| 661, 1,167 _1,130.636 7,655,431 9.832.116 
2,920,748 9: 936,921 20,002,063 22,130,431 39.054 153,959 351.466 &7.672| 81,267 —152,983 ~ 271,061 061 —623,.797 
397,739 414,485 4,125,135 4,646,793 | 24.470 29,398 247,684 328,176 17,598 26,033 203,953 304,618 
3,252 125 65,113 29,009. Cr79 10 2.40) 1,780 558 775 ~—s_—s«& 917 13,138 
519,757 522,311 15,811,815 17,454,629, __ 5,663 __ 124.542 __—*101,382 _-477,716 ___ 63,111 —179,791_ __ 61,191 191 —941,553 
3 366.64 03 368.0; 368,037 12, 165. 834 14,538,713|| ——2,048 107,558 5.153 351,476 17,445 —225,245 —297,86( s60—1, 253,153 
6,971 6,971 6,97 3 se 383 382 80 507 469 478 469 
Calis. Great Southern | tlantic Steamship Lines Spokane International 
—Month of November— —Jan. 1 to Nov. 30—|\—-Month rs November-—— —Jan. 1 to Nov. 30— —Month oy November— —Jan. 1 to Nor. 30— 
1921. 1920. 1921. 1920. || 1921. 1920. 192). 1920. 1921. 1920. 1921. 1920. 
666 566 794,934 6,321,535 7 592 947 948 592 -_(« 965,095 8 606 413 § 672 623 102 063 163 978 979, 334 1, 148, 852 
, hy , rede st Mi 98 ‘ sor o,U Me . ° , sOLe ° Det 
146,892 203,787 1,868,461 2,270,454 51,185 55,467 648,713 411,352) 14,064 24,033 171,394 (220,741 
859,561 1,061,608 8,713,292 10,543,792)| 1,057,650 1,062,175 9.769.554 6,365,941 122,196 132,733 1,203,848 1,413,317 
92,626 50,562 1,222,310 1 273,795 13,447 10,337 162,050 123,465 25,121 31,779 264.637 261.255 
180,481 252,015 1,793,871 2,297.679|| 200.055 146.757 2.401.682 3.171.110 11,190 10,868 100,167 115,900 
27,798 24,510 249,179 209,923 16,465 16,771 188,300 59, 2,817 2,316 33 876 27.550 
421.487 523.148 4,104,023 4,128,731 603,359 750,077 6,121,502 7,336,435 37,760 46,545 403,693 446.381 
___758,936 __ 984.670 _7,721,241 _8,262.337|| 947,316 952,129 9,181,873 11,102.524}| _— 84.046 97.750 876.680 «914.504 
100,625 76,938 992,051 2,281,455 110,334 110,046 587,681—4,736,583]| 38,150 34,983 327,168 498.813 
26,683 64,071 291,456 474, 463 11,364 11,523 130,172 123,772 9,357 8,877 83,210 60,291 
25 2,333 a ee 87 705 ,087 28 31 354 
73,905 12,842 _ 698,262 1 B05, 948)| 98,370 98.436 _ 456,804—4.861,442}|__—28.791 26.078 243,927 438,168 
~— 62,689 "30, 30,22¢ 226 717.304 “7,969.6: 628) 98.3.0 104,076  347,111—4,825.671 1737 16.741 «112933 932 Bi ae 


Spokane Portland py Ae. 


























































































































—Month of November— —Jan. 1 to Nov. 30—||\—Month of November— —Jan. 1 to Nov. 30—||—Month of Norember— —Jar. 1 to Nor. 30— 
1921. 1920. 1921. 1930. 1921. 1920. i921. 1930. 1921. 1920. 1931. 1930. 
1,062,998 1,397,819 11,648,572 13,909,391] 1,614,496 2,094,062 16.749.080 17,668.448|| 467,806 553,086 4,969,285 5,589,649 

259,324 "401,337 3,229,405 3,893.117|| 355,074 477.641 4.867.177 5.286.673|| 113.357 194.693 1,688,004 2'148'847 
l, 393. 571 1,905,562 15,804,032 19,116,832|| 2,089,180 2,767,270 23.123. 085 24,752.216), 648.493 803.618 7.295.971 8.397.696 
187,147 250.642 813 2,185,908|| 435.300 “(891.399 4.465.015 5.544.355 81.251 124. 853.939 1.751.899 
37,477 32.736 | "329 +005 799 432. 404 $30. oar - 490. T13 * 419. O34 OO 354 tT 352 "98.174 100274 
804 __ 745,875 6,621,015 _6,985,178|| 792,386 1,073,241 8,961,740 9,608,556|| 198,516 9.962 2.460.453 2,844,542 
1.267.272 1,636,661 13,700,722 14,943,950) 1.841.108 2.947.314 19.718.694 23.261.007|| 382.535 603,550 4,724,412 6,248.786 
126,299 ‘901 ~ 2,103,310 ~ 4,172.882||~ 248.072 180.044 — 3,404,301 ~ 1.491.209 "265.958 ~ 200.068 ~ 2,571,009 2,148,910 
290 190,481 575.050 "954.901 40,886 64.814 462.411 846.747 974,036 1,032,874 
118 3.474 1,379 431 1,990 8,498 RRR coe 8,389 2,228 
62,928 __78,302 _ 1,524,786 _3,216.602)| 206,755 —246,848 2,933,482 _617.853}/__170.942 _ 103.083 1,589,134 1,113,808 
101,164 ~ 148,248 1, 1,709,953 3,892,689|| 158,434 —441,851 2, 032. 933 —658,552 54, ll 064 1,445,783 445 2 
338 338 1380 1,381 1,380 383 549 549 
Georgia om & Florida Houston & Texas Central Staten OG .- Rapid Ree. 
“a of November-—- —Jan. 1 to Nov. 30— Month of November— —Jan. 1 to Nor. 30—};—Month of Norember— -——Jan. 1 to Nov. 30— 
2 1920. 1921. 1920. 1921. 1920. 1921. 1920. 1921. i 1921. 920. 
262,456 286,340 2,811,631 2,981,185)|| 1,132,165 903,680 9,478,278 7,235,056 94.536 118,655 943,098 914,513 
16,936 919,218 1,376,221|| 346,670 _—‘274.099 2.876.038 2,783,396 30,834 91.038 1.142.773 1.076.891 
381,349 462.783 4,122,626  4,867,652|| 1.571.653 1,249,101 13,067,576 10.925.940!| 193.571 229,805 2,329,718 2,214,783 
WA's} le 9 3 $84,035 ‘843.297 532 310.795 3.219.875 2.821.753 ,817 60.614 503.954 587.793 
81044 8,072 101,978 1286. ree wie me 757 2084. 446 2.533.099 at OTs weit 750.944 17 167 
193,104 __ 289,089 2.320.151 _2,609'341|| 551.697 _522:287 4,836,670 4,817,938|| 113.303 133,517 _ 1,382,931 _ 1,396,699 
366.680 __567,878 _ 4.313.307 _4,911,005||_ 1,140,433 1,207,440 10,672,068 10,677,227]|___203,982 240.710 2.337.115 _ 2.500.146 
14.669 105,095 “—190,681  —43,353|| 431,220 41,661 2,395,508  248.714||, —10.411 —10.905 —7, —285, 
7,082 22,086 188,436 220,141 41,676 51.381 391.895 557.930 7,000 (000 §©=6.:168.941  —-: 149.000 
23 139 1,675 167 590 2.371 10,428 1,388 Cr314 9,836 1,496 
a 2:421 _—127,204 _—379,256 _—265,169)||__ 389,377 _ —10.310 _3,001.242 —319,644|| —28,799 _—14.591 _—-186.174 _—435,859 
= 32,024 ‘020149, 050 050 ~—619,715 718 270,801 294, ~ 204,307" 6 66,826 1,452. 1,452, 650 ~—5 42,862 ~ 41.838 — 2.068 —314, oS 
899 


























JAN., 1922.] 




















RAILWAY EARNINGS 13 
A a 
— Month b Joe ag eS 30— Vals Sos, “oom —Month of PD an = 1 to Nov. 30— 
EARNINGS. . ° or _ on of _———. Feat. 1 to ast * ae 1921. 1920. — 1920. 
Rad TRAGR SURES) USER TSETHIS GSRSABS TEHELAS 85.785 902] 95428 401108 43.203 8 98 Sam 
189,527 253 373 2,704,346 





Net after rents_______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- __-_-_- 

Passenger revenue... 
2 Tot., incl. otber rev. 

aint.wa 

pense of equipm’ t 

Traffic expenses__-_ 
Transportation exp-_ 

Tet.exp.,incl.oth. 

Net from railroad _._.- 


axes 
Uncollectible revenue 
Net after taxes, &c_ 


revenue___ 
Tot., incl. other rev. 
So. of eguipan't 
aint. of equ 
Traffic expanses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad__-__ 


Uncollectible revenue. 






Net after taxes, &c_ a 


Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... __- 
Passenger revenue... 







nses— Maint. way 
+ of equipm’t-. 
expenses ___ 
Seamesttiien exp- 
Tot.exp.,incl.oth. 
Ret 1a railroad __-_- 


Uncollect ible revenue_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____. 
Passenger revenue_-_. 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm't- 
Traffic expenses _ 
Transportation exp_ 


Tot.exp.,incl.oth. 
Net ems railroad_-__- 


Tax 
Uncollaciibie revenue. 
Net after taxes, &c_ 


Net after rents_____-_- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue... 


Tot., incl. other rey. 
xpenses— Maint. way 
Maint. of equipm't_ 
Traffic expenses__-_ 


Transportation exp. 
Tot.exp.,incl.oth. 





Net from railroad___. | 


Tax 
Uncollectible revenue. 
Net after taxes, &c-_ 


Net after rents____-__- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue _-_-_-- 
Passenger revenue. -- 
Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses__- 
Transportation exp_ 
Tot.exp.,incl.oth. 


Net from railroad __-_- 


es 
Uncollectible revenue_— 
Net after taxes, &c_ 


Net after rents______- 
Aver. miles of r’d oper. | 








2,170,237 
498,843 


| 9,732,843 12,480,854 106414,523 120714, 4.149 


4,787,294 5,713,019 54,769,861 54,838,932 








































































































































































































































































































































































































46,308 ; ° 556,011 a one’s 929 1,485,242 12,032,727 18,638 615,497 921.741 (636,157 9,698,876 
45,818 72,444 460,152 611,079|| 2,065,956 2.428.014 21,086,325 23,315,773 960,562 1,199,740 10,935,705 13,909, 460 
,06 4,983 53,783 54,397 132,292 114,830 1,573,125 5 108,373 15,620 1,228,918 1,063,174 
95,685 159,681 1,141,164 1,453,274 : 2,952°908 3,860,608 31,420,903 36.615. 605} 2,048,453 2,824,135 23,367,166 28.672,761 
203,081 304,075 2.275.305 2,800,145) 7,043,958 8,534,414 71,698,557 86,099,708|| 3,903,304 5,286,747 46,376,621 55,545,298 
~ —13,553 —50,702 —105, —95,799|| 2,688,885 3,946,440 34,715,966 34,614,441 883,990 426,272 8,393,240 —706,36 
302 5,836 7,018 61,574 627 ,855 328.275 6,012,671 6,192,494 181,623 130,576 1,678,863 der 51 
1,163 7 1,635 767||__ Cr4,297 107 7,795 3,952 294 633 2,839 1754 
—15,018 —56,545 —147,720 —158.140|| 2,065,327 3 _ 3,618,058 28,695,500 28,417,995 702 ,073 295 ,063 5, 6,711, 538—2 , 154 1 tL, 574 
—34,875 —91,928 —352.9 —457,372|| 1,779,167 3.2 1335,779 26,428,795. 28,372,797 435,922 89,133 3, “3,995, 85 828—5,55: 553.4 
292 292 232 292 3,660 3,614 3,618 2,472 2,472 2,472 2,472 
Terminal RR Assoc’n of St Louis Oregon Short Line Western Maryland 
Termina) Railroad Association of 8t Louis|}/— Month of November— —Jan. 1 to Nov. 30—||—Month of November— —Jan., 1 to Nov. 30— 
—Month of Norember— —dJan. 1 to Nov. 30— 103. 1920. 1921. 1920. 1921. 1920. 1921. 1920. 
1921. 1920. 1921. 1920. $ b 3 3 $ % 
eeeess 8 socces 8 eeeees 8 <eeec= 2 66 556 3,239,231 25,576,597 30,594,671} 1,753,780 1,971,255 14,272,354 16,111,570 
cviieesiaueiae —l1 —8 8,470 411,107 651.768 5.646.886 7,160,614 73,188 90,359 1,071,998 1,128,342 
379,030 468,149 4,157,718 4,368,464|| 3,402,320 4,174,174 33,975,014 41,371,322!) 1,390,705 2,124,818 16,236,338 18,303,338 
78,274 120,192 967,543 938,012 554,529 5 5, 172 6,371,459 205,025 (215,155 2,095,966 3,497,520 
35,665 65,517 1 886 474,808 600,148 742,737 6,373,981 6.708.558 261,176 522,216 3,643,474 5,900,487 
934 154 10,854 11,153 37,010 44,753 ,003 29,185 99'158 316,634 424,961 
124,571 184,481 1,476,307 2,076,203|| 1.028.457 1,364,266 10,947,345 13,263, 741 464,216 934.488 5.997.491 8,065, 878 
___ 249,883 __ 379,136 _2,985,351 2,985,351 3,853,227|| 2,391,354 2 _ 2,960,900 25,289 346 29,073.625) 1,019,024 1,770,870 12,817,263 18,666 031 
~~ 129,147 89,013 1, 1.172.367 7 ~ 815.237 2 “1,010,966 1.213.274 8,685,608 12.297.697|| 371,678 353,948 3.419.075 —362,003 
60,231 43,487 443,18 "311,782 145,791 3,078,157 3,334,969 60,000 55,000 650,000 565,000 
sidmaimnis <i>, aes 281 153 1,34 Prep ed 3.873 731 i Pea hang, a ponents 
+: 68,916 45,526 _ 513,045 71,903 __ 697,842 1,067,483 5,603 _5,603 638 8,961,997 311,678 298,948 2,769, 075. —927 ,693 
199,825 172, "172,167 “1,803,058 1,4! 452,905 626, 312 1,015, 1,015,725 ~ 4,993.31 393 303 “9,167,877|| 290.492 379,330 "2,802,820 144, 
37 37 ,366 2,359 ,360 2,354 804 ‘797 '800 778 
St Louis Susteete Bridge hile Per A RR 5 Navigation Western Pacific 
—Month of November— —Jan. 1 to Nor. 30—||—-Month of November— —VJan. 1 to Nov. 30—||—-Month of November— —Jan. 1 to Nov. 30— 
4 ° — “—_ 1921. 1920. 1921. -~ 1921. 1928. 1921. 1920. 
tases eebien (-edeeds aaa 1,795,602 2,014,953 13,163,693 20,674,141 697,632 1,141,631 8,384,724 11,567,358 
eoccce —> epee 2,883 420,308 655,339 5,774,711 7,067,253 126,254 "207. 138 2, ,208, ‘670 2, 491 976 
319,261 434,967 3,366,672 3,964,847|| 2,534,305 2,892,123 27,331,840 30,568,635) 904,257 1,416,183 11,323,407 14,834,734 
44, 747 524,645 670,809 354,563 894,137 5,733,138 6,528,571 156.517 210,463 15.481 2, 5 
24,680 51,288 263 .233 613,563| 419,386 02,528 4,632,727 5,402,758 500" 712 230.655 2.173. 593 2.376, ‘685 
9 10,767 9,763 54,881 ; 5,55 73,830 27.455 27 ,825 5.924 513,579 
156,625 267,448 1,798,930 2,875,153) 1,108,059 1,345,101 11,414,299 13,175,689 353,189 558.706 4,242,441 5,404, 572 
___233,153 ___426,538 },538 _2,671,695 4,275,317)|_ 2,098,349 2,990,625 24,273,568 27,484,127 782,153 1,093,284 9 419,180 11,271,241 
~ $6,108 8,423 694,977 —310.470 35,956 8,502 272 “3,084,509|(~ 129.104 ~ 322,899 "1,904,227 “3.555.408 
13,662 13,118 187, 022 164,270 180,693 sae 1 630 2,046,913 1,967,957 109,714 91,296 978,781 633,349 
i Se 59 366 147 ,109 1,558 4,569 13 "106 ‘939 1,296 
72.446  —4,7 748 __907, 7744 —475, —475,106 __ 255,116 arma 1 3 801 _1,111.983 __12,377 __ 231,497 __924,507, 2 920 ,848 
~ oles £ 987 ~~ 684,463 463 ‘—451,277 160. _ —384,517 —73,531 527,184||~ 64.958 472 472.7 40 1,314,904 3,413,673 
9 9g 2,223 2,223 2,222 1,041 1,011 1.014 1.016 
Texas & Pacific a Joseph & Grand Island Western Ry of Alabama 
—Month of November— —Jan. 1 to Nov. 30—)||—Month of November— —Jan. 1 to Nov. 30— / Mee of November— —Jan. 1 to Nov, 30— 
1921. 1920. 1921. 1920. 1921. 1920. 192. a 192 i l. 10g0. —- 1920. 
2,268,936 2,731,268 22,255,049 23,759,001 218,347 254,561 2, aeye 571 2,520,895 120,492 119,797 1,324,895 1,434, th: 
604,587 986,149 7,995,172 11,022,680 23,812 39,344 326,418 414.643 63.318 88448 ‘779.864 861,152 
3,076,421 3,962,050 32,522,156 37,790,018|| 257,337 309,190 3,104,965 3,158,785}|" 199,451 226,765 2,329,207 2,552 036 
393,399 2,314 5,303,282 7,141,197 57,729 or. 414 648,079 1,008,952 34,547 50,361 "343,164 414 :269 
yt 5 ‘75 949,182 6,169,227 8,353,443 43,480 0,064 535,864 513, C10 51.285 51.981 604.390 553,653 
48.297 564,032 448,048 1,676 6. 010 28.663 8,720 6,521 88 ,306 68,182 
1,038°795 1,787,530 12,707,894 17,383,934 119.147 153.630 1,363,283 1.621.998 71,738 90,823 824 ,216 9/5,348 
2,160,772 3,605, 402 26, a 127 34, 34,954, 064 234, 474 __ 302,489 * 728,528 3.352,4 375 177, R48 214,357 2.016 183 2,150,400 
15,64 648 029 2,835,954 22,863 6,721 376,437 —193.590||~ 19.603 12,408 313.024 401,636 
110,000 25,100 1 "333" 312 1,111,345 22,838 14,089 156,239 42,560 '322 91,603 . 80,971 
1,426 311 9,851 pero 478 2.017 oe eS. ome 163 7 
a0 223 _—« 331,237 4,973,866 1,714,130) == «25 = —7,846 218,181 —336.665||" 7.218 5,086 221,258 __ 320,658 
699,385 232,548 3,905.727 274,675} —10.200 —11,C06 132,018 —392,531)) 9 cme A12Z ~ 225,843 326,985 
1,952 1,946 1,950 1,946 258 258 258 258 133 3: ‘ 133 
Toledo St Louis & Western | Utah Wheeling & Lake Erie 
—Month of November— —Jan. 1 to Nov. 30— \|—Month of November— —Jan. 1 to Nov. 30—\|—-Month of November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. | 1921. 20. 1921. 1920. 1921. 1920. 1921. 1920. 
878.327 1,012,906 8, O15. 930 9, 907. 419 134,090 203,974 1,096,075 1,803,767|| 1,011,821 1,623,409 11,923,144 14,130,806 
5,615 31,788 335,227 427,750) 733 825 6.664 8.627 65.754 82'661 (873.039 '801,562 
350: 6838 1, 1,077, 100 8,717,980 10,831,429 135,573 205. 761 1,115,891 1,818,355!|"1.164,365 1,887,585 13, 832, 508 16, 395, 543 
137.44 05.305 1,383,375 2,152,601 23,5 298 253.602 231.764 124512 °'336.156 1,810,169 0,505 
150. 619 306,235 1,761,924 2.157.627 31, 278 32° '632 356.773 337,025|| 292'801 461.400 3 "182.972 rt 80: 262 
2.569 20.661 224,736 150,071 364 672 4,393 2,887 16.796 14,073 (165,401 161,158 
oR? 057 325,921 3,060,977 4,092,063, 26,034 46,989 279,464 417,297 448'766 781.057 5,225,118 7,120,562 
__ 611,308 _ 672.541 6.607.392 8.744,471|| 86,082 _—_—103,037 «929.495 1,021.998|| 893,375 1,635,185 10,823,019 14,678,213 
“329,530 404.559 “2,110,588 2,086.955|| 49,491 102,724 ~ 186,396  796,357|| 270,990 — 252,400 3,009,489 1,717, 30 
44,000 25,000 394,911 30,15 13,665 4,2C8 160,833 71,080 99'963 153.993 940,498 46 ,875 
hae al 167 107 462 aie 4 249), 41 Cri86—s:1,215 1,662 
285.530 379.392 1.715.570 1.756.246 | BB, 806 — ___ 98,516 85,559 725.028)" 170,986 _——98, 593. ~ 2,067, 776. __ 868,793 
~ 239,091 ~ 338,261 1,384,145 1,239,715), 21, 329 87,499 1,928 ~ 661,350!|” 180,388 " —15,783 1,806,255 —307,909 
454 454 454 454 62 98 99 98 511 ‘B11 Bil 511 
Ulster & Delaware : Vicksbur rg Shreveport & Pacific'| Wichita Falls & Northwestern 
—Month of Norember— —Jan. 1 to Nor. 30-— '|\—Month of — —dJan. 1 to Nov. 30—'!|—-Month of Norember— -—Jan. 1 to Nov. _ 
1921. 1920. 1921. 1920. | 1921. 1921. 1920. 1921. 1920. 1921. 9 
78,053 33,933 789,023 690,650 | 234,125 268,152 2, 605. 104 2,833,015 158,655 147,773 2,112,853 1,718,153 
17,351 19,944 517,088 401 010 87.902 88.803 982.682 1.094.838 28,439 47,121 349, 347 ~=568,720 
118.913 129,589 1 607. 988 1,383.939'| 347,623 384,748 3,814,177 5,254,466'| 197,723 210, 443 2,577,006 2,449,694 
22,469 30,229 219,865 249,706 58.349 90,970 630,846 852.839 34,102 55,583 422,431 664 ,423 
26 826 27,195 248.016 266.643 38,284 88.400 694.065 851,306) 28.654 41.721 338,324 420,612 
2,063 2,196 33,576 30,905. 700 9.659 107,468 88,790) ‘673 ‘570 10,158 12,957 
64,999 91,177 853,145 978,762)! 126566 189,331 1,485.348 1,724,986, ___ 53,499 85,479 834,986 1,452,522 
125,007 _160,981 1,453,883 1.618.765 | 249.204 _—397,636 _3,.097.486—3.704 094//" 122,882 _191, 236 _1,683,475 _ 2,668, 532 
~—6,094 ~ —31,392 ~ 154,105 —234.826 97,819 —12.885 716,691 550,372|| 74,841 19,208 893,531 —218, 
6,003 5,409 75,658 55,827 17,115 29,836 189,789 167,206 62,170 8,015 170,835 122, 194 
eke ee... ia Cr 80 My PR PES 1.203 414 46 30 448 1,031 
_—12,097 _—36.801 _ 78,447 —290.651|| 80,624 —42,724 525.699 _ 382.752|) 12,625 11,163 _ 722,248 —342,.063 
—18,360 —40,¢ All "15.932 —336.293|| 57,071 —57,469 366.820 265.688|| 12,201 6,263 482,087 —628,182 
128 128 128 12 171 1 171 171 328 ‘328 328 ‘328 
Union RR (of Pennsylvania) Virginian Yazoo & Mississippi Valley 
—Month of November— —Jan. 1 to Nor. 30—!'|-—-Month of November— —Jan. 1 to Nor. 30 Month of November— —-Jan. 1 to Nor. 30— 
oe os tt a 1920. | 1921. % . os £030. | a a ih 1931. 1920. 
be i He sk: __----|| 236.128 1,695,879 14,729,062 14,235.658|! 1,519,401 1,629,419 14,139,456 19,157,315 
aay ia a i AC: ad cia | 71,065 | 73,283 880,025 _—_785,532|| °379:913 465,801 3,836,506 5,382,081 
683.715 1,137,602 8.732.395 9,928.075|| 1,405,979 1,888,507 16,858,411 16,440,758)| 1,978,751 2,206,987 18,988,365 26,041,651 
45,677 75.010 696.756 °955.555|| 206.367 °209'580 2'283'605 2:006.425|| °379'448 ~'371:366 3,999,386 5,941,187 
144,553 245,435 2,273,745 2,395,239) 349, 815 352, 077 3, 579. 330 3.332'403|| 414:429 376.662 4,142,606 5,960,149 
135 317 2,47 4,117) 9,904 6,518 3,684 90,350 4,253 29'815 278.898 295,308 
304,252 650,815 4,076,727 6,077,311\| 496,382 599.089 5, 101. 359 5,867,586|| 695,791 1,016, 333 _ 7,928,334 10,895,799 
500,418 979.345 7.130.659 9.523.551) 1,079,213 _ 1,186,534 11,362,721 11,617.605|| 1,559,149 1,874,023 16,927,680 23,883,286 
183,297 158.257 1,601,736  404.524|| 326,766 701,973 5,495,690 4,823,1: 153, ~ 419,602 342,964 2,060,685 2,1! 5 
10, 15.0 95,495 113, 00 39,653 170,690 993,814 903,496) 115,565 71.880 1.271.028 ‘953.399 
pore ee eee Ce .:  weeene | 354 37 _ 468 70 ,500 4,715 
173,297 143,257 1.502.986 291. “54 |__ 287,111 531,283 4,501, 522 8,919,570 | 303, 3,569 261,014 — 788,157 1,200,251 
257,196 = 220,472 2,209,599 Pp? 080,786 293,860 587,381 7 660,890 4, 501 64 ; ~ 286 6,090 ~ 325,580 163 309 —425,139 
45 45 45 526 523 526 23'| 1,381 1,38] 381 1,381 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


sion at Washington. 


ments go beyond the requirements of the Commission and give 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ded items of information. 


Besides this, a number of companies 


—nota ly the Pennsylvania Railroad—issue consolidated statements, showing results for the system as a whole, whereas the Com- 
merece Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section’”’ shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring to- 


gether here all the company statements where they differ in any way from the returns to the Commission, or where they embrace 


more facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures 


among the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Bellefonte Central 














—Month of November— —Jan., 1 to ee, 30-— 

1921. 1920. 1921. 1920. 
§,812 *. 616 69,489 112 737 

Gross a ee Re: ) 45% , 
Operat “ate CTA a 6360 See 77,527 99,155 
DS ee | 451 3.000 =—8,038 13,582 
[Interest and taxes........-..----- 201 “V1 Z 2.211 1,221 
EES ee a aes 250 2,889 -—10,249 12,361 

Canadian Pacific 

—Month of November— —-Jan. 1 to Nov. 30— 

ss avers — 1920. 
ES EE 18,787,679 23,799,146 177264,930 196037 ,181 
Working expenses..._.......-.-.-- 15.115.877 19,726,135 144980,971 165106,209 
NR Ree ee 3,671,801 4,073,010 32,283,959 30,930,971 


Fonda Johnstown & Gloversville 



































—Month of Norember— —Jan, 1 to Nov. 30— 
1921. 1920. 1921. 1920. 
Seeetine Income-—— 8 > $ 
 - aaa 38,749 39,022 422,624 445, 586 
Sooauaer revenue—steam division 1,931 2,497 40,807 55,134 
Passenger rev.—electric division __ 66 436 70,109 ye «$ 497 751,917 
All other rev. from transportation _ 3,442 3,154 29,192 35,820 
Rev. from other railway operations 965 1,061 14,941 20.046 
Total railway oper. revenues_._... 111,525 115,846 1,242,062 1,308,505 
Railway oper. exp. (not incl. taxes) 71,638 79,117 797 043 838,728 
Per cent (expenses toearnings).... 64.23% 68 30% §4 17% 54.10% 
Net rev. froni railway operations 3Y S87 30,7238 445,014 469,777 
Railway tax accruals...........- 7.575 5,075 65,325 55,475 
Railway operating income- ---- kwve 32,312 31,653 379.694 414,302 
Miscel. oper. income (or loss) - - - _ - Rr Fo —1,579 12,774 8,613 
Total operating income______-- 31,258 30,074 392,469 422,915 
en-operating income _........-.- oe. 973 | 4.894 39,942 38 601 
Ee EE AS, a 36,232 34,9658 432,411 461,516 
uct-—Kents for leased roads. —-. 675 675 7,425 7 425 
Other rents accrued—debits__-__ 3,835 — 5,393 49,250 52,559 
Interest on funded debt__..__-.- 26,604 26,604 292 645 292,645 
Interest on unfunded debt------ 731 686 9 303 10,091 
Miscellaneous income charges._ __ wt Re rian 2 861 2 667 
Tota! deductions from grossinc, 31.846 22.572 352.486 365,389 
i i ae 4,385 12,396 79,925 96,127 
Illinois Central System 
(Including Yazoo & Mississippi Valley) 
—Month of ee —Jan. 1 to Nor. 30— 
; 1921. 920. 
Average willes operated_________-_ 6.181 1 pease . 18f 
Railway operating revenues_-_-.-_.. 13,102,817 15,537,116 143029,004 158078.376 
Ry. op. exp. & uncoll. ry. revs_---11,348,362 13,269,997 123933 ,340 146555,097 
_— LS SE NE RI EE TEES a __ 757,158 __ 793.935 9,074,885 8.175.364 
ting income._......- 997, 297 1, 473,183 16,020,777 3,347,975 
ty “  Foint facility rente net... 49.974 "385. 948 1,151,111 1,902,941 
Wet railway operating income__-. 1,047,272 1,859,131 17.171.888 5.250.916 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 












































—Month of November— —Jan. 1 to Nor. 30— 
1921. 1920. 1921. 1920. 
Gross revenues______.___.____.__. 1,679,068 2,004,866 20,185:393 20.319.709 
Operating expenses_._.._.__.__._..___ 1,393,975 1,621,575 14,718,7 789 16.379.712 
Net revenues.__.....____.__.____._ 375,093 38 3,291 5,466,603 3.939.997 
Be Ae eat pep ae ntage 105,408 81,370 981,279 76.534 
Operating income____________- 269.684 301,921 4,485,324 3.063.462 
Missouri Kansas & Texas 
al. i 2 
Miles operated (average)__._____._ 3.7 ee 784 ' 3,7 784 1s 795 
ee ee 6,024'768 7.470.579 53.359'848 59. 499, 557 
Operating expenses_..-.......... 4,199,987 5, 811.122 41,684'223 58'899'873 
Net operating revenue._________ 1,824,780 1,659,456 11,675,624 669.683 
Sa nara neat dined 335,221 199,253 2.263.045 1,844'840 
Operating income__..__.___..__... 1,489,559 1,460:203 91412'578 1.174956 
Deduc. from income, less other inc- Mees” 649 ~=—-:148,569 1,411,196 1,051,167 
ee 1,412,910 1,311,634 8,001,382 2.226.124 
St. Louis-San Francisco 
(Including Subsidiary Lines) 
—Month of November— —Jan. 1 to Nov. 30— 
1921. 1926. 1921... —«:1920. 
pa é. (165 — 
GAM 54,465,510 BRS 
Bena, 8 19,611,393 werk SRA 
ty a 5,233 925 Bt op 
ie 79,310,828 SR SH 
rprttresat 9,983,655 sangre it 
234,490 —----" rr ee 
tt ENR reper x eee 
7 & Sethe. ae See 
etal operating expenses_______ a 2 
Toe ot eau up.» Jou soa jediics 235 §8,802.855 ...... 
rents (16868 OLner income)....__ —= 542, er te 
ane Some oe ai ee mae ay 844 PN RRS peat die 
nds, fixed ts oie F F a ecmaarce RE ene 





Pennsylvania System 





—Month of November— —dJan. 1 to Nov. ee 
1921. 1920. 1921. 19 
Revenues— $ s 
i ti 740,863 54,286,876 389970.193 439946,855 
i 12.795.416 15.307.383 169767.557 171315,136 
ih a a 857,378 1, 002. 242 11,388,054 14,849,275 
FRE See ete nam: ts papi 51.626 1.192.991 8.541.318 15,395,037 
All other transportation._....... 1.190.930 1.116.450 12,590,341 11,355,651 
I i 2.011.560 2.311.045 19,205,873 20,698,732 
Joint facility—Credit_........-.- 33,697 53,224 529.754 606 ,.286 
Joint facility—Debit__....... ._- 20.927 26.725 228 .432 269 .347 
Railway eperating revenue. ...- 55,960,543 75,243,486 611764,658 673896,625 
¥ enses 


Maintenance of way and structures 6,129,985 


8,356,941 75,017,329 110497,177 


Maintenance of equipment_____-_- 14,919,057 19,581,124 157481,600 209019,559 
il i 572.346 3,714 6.914.605 6.278,115 
Trans i 21,871,548 36. 252,166 266862. O89 350849.814 
Misce Caoous GRETOGIED .cccccece 777,440 042.024 9,012,187 10,751,051 
REF SS AE 1,497,3$ i" 950. 297 16,646, 064 18,007,067 
Transp’'n for investment—-Credit_-_ 720 364 43,295 38.717 





Railway eperating expenses____45,767.046 66.785.402 531890.579 358417.092 











Net rev. from railway eperatiens10,193,497 8,450,584 79,874,079—31466441 
Railway tax accruals_........ 2,260,219 4.098, (6 27,092,628 24,952,618 
Uncollectible railway revenues... --_ 2,890 1,412 59.452 63,676 

Railway operating income___.-_- 7,930,388 6.363.448 52,721,999—56482 755 
Equipment rents—Net debit_._ 701,474 1,144,953 10,036,865 6.332.720 
Joint facility rents—Net debit.... — 51,316 223.550 1,281,150 1,912,630 

Net railway operating income__. 7,280,230 4,994,945 41,404,184—64728 085 


Expenses for the month of August 1920 included $23,906,041 account back pay 




















St. Louis Southwestern 
(Including St Louis Southwestern of Texas) 
—Month of November— —Jan. 1 to Nor. 30— 
A. > 1 2 . ° 1 2 
Operating revenues_______....... 2.: 2,337,637 2,818,922 22,927,604 27 903 ,257 
/perating expenses____.........- 1,497,444 2,199,056 17,616,579 22,988,882 
TE OM 849,192 619,865 5,311,025 4,914,375 
Deduct tax accr. & uncoll.ry.rev. 114,869 ___ 153,547 1,011,209 1,001,427 
Railway operating income.__-_-__- 725.323 466.317 4.299.815 3,912,947 
Add non-operating income____ ._ 83.458 123,000 927.879 1,636,811 
SS ae 808 ,782 589.317 5,227,695 5,549,759 
Deduct interest. rentals. &c_._._- __ 290,019 —_ 198,893 3,121,920 2,975,949 
au eae 518,762 390,478 2,105,774 2,573,809 
Southern Pacific 
Norember— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 920. 
Average miles of road operated_- 11,225 11,185 11,196 11,147 
evenues— 
Al AE A a nS eee 15,504,871 18,274,457 168079200 167471 ,085 
TAGES Sh, AS LET LE TT Met 4,394,866 6,226,096 58,582,370 65,065,035 
AERIS SPREE CRORE RT ey ee ae 287,11 292,829 3,267 935 6,182,888 
ERE A, ESET AT. EATER 785,454 642,417 7, 572.118 6,569,614 
All coo transportation........-- 469,17 512.913 5,241,164 4,341,373 
RI a 493 444 703,527 6,432.249 7,572,408 
Joint facility—Credit_..........- 11,583 5,555 149 ,987 90,314 
Joint facility—Debit...........- 7,500 —2,991 52,753 —28,471 
Railway operating revenues__..21,939,010 26,654,805 249272,295 257264 ,259 


Maintenance of way and structures 3,680,686 


Expenses— 
4,025,754 38,721,233 43,942,042 








Maintenance of equipment_._____ 3'981.613 5,750,709 44,061,295 56 065,234 
I a ll Ma 96,659 326,206 3,783,775 3,166,366 
i eboone 8,138,790 10,660,966 94,799,698 106372,205 
Ra ER AT LTE Ea 90,294 455,613 3,853,832 5,107,052 
ee 659,811 766.581 7,781,343 7,380,8 
Transp’n for investment—Cr-_--.-_- Cr28.998 Cr42.073 Cr383.373 273, 7s 
pauwey operating expenses._._17,018,856 21,943,857 192617,804 221760,17 
ncome— 
Net rev. from railway eperations.. 4,920,153 4,710,947 56,654, 490 35,504,084 
Railway tax accruals..........-- 1,776,840 1,198,474 14,229,559 13, 965,129 
Uncollectible railway revenues__-_-_ 12,094 2,817 69 367 108,431 
Equipment rents (net)_......---- 495,305 658.049 4,779,836 4,074,829 
Joint facility rent (met)....... _-- Cr4,769 Cr3 ,267 156. 400 492,989 


Labor Board 








Net railway operating income___ 2,640,682 2,857,878 37,419,055 17,848,782 
* Revenues for January 1920 included back mail pay amounting to $2,235,171. 

x Railway operating expenses for August 1920 included back pay account of 
award ameunting to $6,029,000. also the amount of reserves set up 


in the accounts for that month acceunt of various unaudited liabilities applicable 
te the guaranty period. 


Union Pacific 





—Month cf November— —Jan. 1 to Nov. 30— 
1921. 1920. 1921. 1920. 
Average miles of road eperated_-___ 8,245 8,196 8,202 8,191 
Operating Revenues— 

i 11,507,384 14,796,240 123218,690 138420,983 
Passenger revenue _.........-.._- 2,152,446 3,266,259 29,547,980 34,981,280 
Re 353.488 355.389 3.746.936 7,008, ‘515 
Bapress revente...............-. 712,81 423644 4.488377 4,298,847 
All ether transportation._._.__  - 658,588 342'008 3.866.982 3. ,060 
gE, RE SR a 84,744 363,612 2,852,413 4 ‘072, ‘425 








19,547,152 167721,378 192654,110 
2.963.807 23,266,037 31,538,691 


petway Boe revenues... 15,669,468 
stone dh a Ges way and structures 2,311,021 


Maintenance of equipment_____-_. 3.085.490 3.673.279 32'093.034 35,427 "089 
Re Ra lus 2A GRO RR i aa 224,18 15,468 2,763,235 1, ‘ 
Tra tion accounts... .-- 5,089,423 6,569,975 53,783,148 63,055,036 
Miscellansous operations AES eae 70,7 5.576 3,067,663 4,213,612 
Genera] accounts ___.....-...--.-.. 84, 5,394 6, ,o04 ,638,2 
Transport’n fer investment—Cr-- 31,276 7,560 92 947 74,212 


Net rev. from seewey eperations_- i ,135,807 





14,485,939 121266,474 142657 ,460 
5,061,213 46,454,904 49,996,650 


Railway operating expenses. -_-_11,533,661 
Income— 





Railway tax accruals__......-.-..- 0, 332 ‘658,697 11,137,741 11, ‘495, '422 
Uneeliectible railway revenues- ~~ "Cr2.808 4,215 2 .252 
aeevay operating income... ___ 3,018,283 4,398,301 35, 303. 9238 38.491.976 
uipment rents, net......----_- Cr406.141 Cr400.658Cr3.597.678 Cr72.338 
Fabry facility rent, net..........- Cr45,918 Cr30,655 Cr357.693 Cr351,780 
RIE” A 2S Nr epee tS Tea ren 2,566,224 3,966,988 31,348,567 38 ,067, 858 
Oper. ratio (revenues over exp.) ~~ 73.61 74.10 72.30 74.05 




















NET INCOME UNDER GOVERNMENT CONTROL 
AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations 
showing for all of the 


repared b 
lass 1 ro 


the United States Railroad Administration we have compiled the following statement 


s—that is, all roads whose gross revenues from railway operations exceed $1,000,000 per 


annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,” or 
Government Guaranteed Rental. 


The compilation enables any one to see whether during the period of Government control any given road was operated 


at a loss or profit to the Government and the extent of such loss or profit. 
cases did the Government derive a profit from the operation of t 
net income for the three-year ‘‘test”’ 
Government agreed to pay to the roa 


e roads. 


, ds @ e Inter-State Commerce Commission and which are given from mont 
to month in this publication. The figures referred to represent only the last item in these returns. Any one desiring the 


It will be observed that only in a few exceptional 

The Standard Return represents the ave 

| pnp that is, the three years ending June 30 1917, this being the income which the 
Ss as compensation for the use of their property. 


The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the monthl 
returns which the roads are required to file with th 


h 


full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of this publication 


for March 13 1920. 



































Average —Net Federal Income— Standard 
Mi Return 
Eastern Region. of Road. 1919. 1918. Entire Year 
New England Distriad— $ 3 
Bangor & Aroostook........ 632 107,731 607.177 1,655,775 
Boston & Albany........... 3 1,951,199 2,232,916 4,063,131 
Boston & Maine.__......... 2.376 3,577,108 1,895.400 9,832,491 
Central New Engiand__..... 3 def163, 768 1,468,124 
Central Vermont..........- 6 defs71,205 def6é89,469 828,625 
Grand Trunk in New England 172 def766,514defl .105,677 def4,271 
Maine Central._...........- 1,216 def! 212,203 def581,781 ,955,697 
-¥Y.N.H.& Hartford..... 1,966 6,929,382 769.005 17,173,367 
SN Sn cubcidbidudintndsthaaiindiebads 415 223.05 42.165 1,023, 
iil diy Wiisentindin aio welche 8.008 9,775.418 10,227,504 38,901,093 
eee a La a.<.==<=—=—=2oo 
Central Distridt— 

(i RPE AT Re mea 301 575,137 175,013 526 883 
Buffalo Rochester & Pittsb... 590def1,075.870 1,086,378 3,276,410 
Delaware & Hudson_______.. 875 2,054.575 2,451,695 ,409, 
Delaware Lack. & Western... 11,809,921 15,973,193 16,749,477 
Detroit & Mackinac______.. 382 defs@,596 , 34,304 310,66 
Detroit & Toledo Shore Line. 916,852 467. 456,612 
Erie (incl. Chicago & Erie)... 2.259 1,036,370def2,246.652 15,729,068 
Grand Trunk Western Lines. 1.002 2,309,600 203 .930 ,076,017 
Lehigh & Hudson River... . 97 395,718 363, 19,371 
Lehigh & New England... . 232 27,354 1,197,761 1,135,761 

RRR 1.436 3,776,291 6,821,131 11,318,714 
Mi i. _ 1eSheeapyee 1.862 16,969,157 13,692,236 ,052,1 
Monongahela_............. 108 1,041,104 650,615 583, 
New York Central______._.. 5.682 48,201,701 46,035,695 61,739,600 
N.Y. Chicago & St. Louie... 574 4,048,631 3,893,167 2,218,867 
N.Y. Ontario & Western_.._... 6569 795,047 576,100 ,103,589 
N. Y. Susquehanna & W 
ern (incl. W. B. & E.)..... 226 def185,671 524,551 999,942 
Pere Marquette______._...- 2.232 6.717.880 3,851, 3,748,196 
Pittsburgh & Lake Erie__.__. 225 3.501.821 9,880,183 8,980,219 
Pittsburgh & Shawmut_____. 103 def177,302 130,435 613,361 
Pittsburgh & West Virginia. 63 def648.908 def319,631 , 
Ulster & Delaware____.._.-. 129 1 a can def57 ,775 128,009 
bt dnmatieodosumamane 2,504 ‘ 3.714,172 5,826,810 
ea chiitiiniiiniicsisirannintivastasinin 22.511 103,611,503 109,099,456 142,739,083 
aaa SLA > La, tn 
Ohio-I ndiana Distrit— 
Chicago Indianapolis & Louisy 657 415,931 747.799 1,620,259 
Oincinnati Indianap & West... 322 def590,.797 def158,387 422,213 
Oincinnati Northern._...... 493 591 257 ,750 817,628 

e. : & St. L.. 2.397 12,981,613 14,751,312 9,938,697 
Detroit Toledo & Ironton_.... 456 def? 10.545 def? 17,087 
Hocking Valley__.......... 350 1,444,287 2,614,670 32,637,167 
Kanawha & Michigan... _. 177 171, 1,658,827 1,206,141 
Lake Erie & Western______.. yo def39 03 397 ,292 ,546, 
Toledo & Ohio Central_____. def117,09 826,951 1,086,651 
Toledo St. Louis & Western... 454 760,549 1,248,218 994,294 
Wheeling & Lake Erie (incl. 

Lorain & West Virginia)... 537 1,099.856 1,192,764 1,723,316 
_ ERIE), a a 6.941 15,909,487 22,.820.109 21,809,702 
Grand total. Eastern region. _37.460 129,.296.408 142,147,069 203,449,878 
pilegheny Region. 
Baltimore & Ohio (incl. Coal 
i 5.152 5,066,914 7.193.131 28,031,146 
er & Lake Erie__... . 225 2,005, 4,940,006 4,713,004 
Buffalo & Susquehanna... _. 297 def409 226 133,043 691,613 
Central of New Jersey__..._- 685 1,408,865 6.375.183 9,362,301 
Oumberland Valley___.... . 164 447,030 1.848.302 1,228,967 
Grand Rapids & Indiana... _- 570 455.093 254,425 929 385 
Se a 398 2.445.212 3,915,059 $%,221,949 
N. Y., Philadelphia & Norfolk 122 648 .692 990.008 906 051 
Pennsylvania East____... 5.381 8,042,568 19,952.680 61,416,782 
Pennsylvania West______..- 1.755 5,786,456 4,464,444 16 eee ase 
Philadelphia & Reading... __ l, 5.431.888 11,298,842 17, ,230 
Pittsb. Cin. Chic. & St. Louls 2,384 def2,.505,510 2,878,717 11,306 eee 
Staten Island Rapid Transit _-. 24 68 33,941 356 624 
Western Maryland____.._.. 698 def131.265 defs79.293 3,079,693 
West Jersey & Seashore... 361 11 def] 43 ,998 952,682 
II EER ea pee 19,845 28.772,.799 63,634,490 148,254,966 
Satienanais  aiiiiiieemiiamiele winmcmadanacnen 
Pocahontas Region. 
Chesapeake & Ohio (incl. 
ee ee 2.506 7,523,378 17,060,651 13,266,983 
Norfolk & Western__..._ ._- 2.088 10,133,638 18,804,782 20,634,142 
IIL «: axciiakininsg ipkiiids tidnietaiadias 523 2,555,230 1,952,872 3,347,603 
RR Sy renee ee 5.117 20,212,246 37,818,305 37,108,728 
I nee — 
Central Western Region. 
Arizona Eastern............ 378 588.433 1,479,821 1,242,476 
Atch. To & Santa Fe_... 9,444 40.060,757 41,709.4 39,867,072 
Chicago & AMOR......<-ccce , def244.395 1,817,094 3,178,315 
Chicago & Eastern [ilinois... 1,131 def423,466 1,560,806 2,946,001 
cago Burlington & Quincy 
(inci. QO. O. & K.O.).....- 9,621 25.428,088 25,089,199 33,390,080 
Chicago Peoria & St. Louis... 247 def868,051 def528,860 127,540 
Chicago Rock Isl]. & Pacific / 
inci. O. R. I. & G.)-...... 8,055 9,067.41— 9,217,002 15,880,681 
Chi Terre H &8.E.. 374 def277,560 769,487 922,785 

ado & Southern........ 1,100 1,644,897 2,868,352 2,481,212 
Denver & Rio Grande_...... 2.593 6,113,737 5,492,884 68,319,377 
Denver & Salt Lake._....... 255 def945,7938 ere +t 353,290 
El Paso & Southwestern. _-.. 1.028 2,993,415 4,945 4,145,102 
Fort Worth & Denver City... 2.912.058 1,824,785 1,891,386 
Los Angeles & Salt Lake.._.. 1,168 3,353,127 2.791.215 38,414 751 
Northwestern Pacific....... 530 @61,103,594 1,485,017 1.338, 
Oregon Short Line.......... 2.348 10,754,273 10,722,916 10,204,619 
St. Joseph & Grand Island... 259 ys ees def103 .787 373, 
Southern Pacific (Pacific Sys.) 7.648 32.677.799 34,016,787 36,171,354 
Toledo Peoria & Western.... 248 def217,656 yo ELM 159, 
Gees Pee... .cucuceooene 3.614 32,873,256 35,629,321 23,670,741 
Western Pacific.........-... 1,027 575,968 2,604,528 1,900,350 

Pitt... enaccivetiinbowada 51.973 


170,121,574 182,426.498 191,978,682 
——SS eS ee 
















































































Average —Net Federal Income— Chantere 
of Road. 1919 1918. Entire Year 

Northwestern Region. 7 $. 

Chicago & North Western... 8,090 12.771,197 12,498,939 23,201,016 
Chicago Great Western____.. 1.496 1,126.60 61 ,009 /953, 

Chicago Milw & St. Paul....10,647 3,250,867 3,933,874 27,945,819 
Chicago St. Paul M. & O._.. 1,749 2.698.776 2,631,520 4,934,790 
Duluth & Iron Range_______ 289 3,082,978 3,824,716 2,355,242 
Duluth Missabe & Northern. 411 11,401,721 12,495,342 5,182,061 
Duluth South Shore & Atlan. 5 def22 517 267.704 562,348 
Bigin Joliet & Eastern. ._.__- ~ 3,322,507 4,781. 2,863,177 
Great Northern.__.__._..__ 8.219 12,827,280 12,368.069 28,666,681 
Mineral Range_____....___- 101 def 07.154 10,827 144,006 
Minneapolis & St. Louis_____ 1.647 def314,69 238.577 ,706,994 
Minn. St. Paul & 8.8. Marie. 4,243 5,057,635 3,925,862 10,578,977 
Northern Pacific........... 6,593 18,450,790 28,317,433 ,067, 760 
Oregon- Washington RR.& N. 2,070 3,224,299 4,490.859 4,491,883 
Spokane Portland & Seattle.. 538 1,652,116 2,694,420 1,871,063 

a cs thi tices st ean inte ata 47,521 78,422,402 92,540,188 148,454,277 

pe 

Southern Region. 

Alabama & Vicksburg____..- 141 264,097 345.074 $22,854 
Alabama Great Southern.... 312 1,498.327 2,062,786 1,703,180 
Atianta & West Point______- 93 539, 660 606 252,995 
Atlanta Birm. & Atlantic.... 640 def946,458 def572,.922 480, 
Atlantic Coast Line____._.. 4,867 7,213,015 11,685.220 10,180,915 
Carolina Clinchfield & Ohio.. 291 1,497,762 1,162,282 ,627,9 
Central of Georgia WERE eae 918 ,583 ,96 3.917.977 408, 
Charleston & Western Caro... 343 171,233 549 209 466,921 
Cincinnati N. O. & Tex. Pac. 337 525.956 8.002.962 3,641,040 
Florida East Coast_.__.___. 765 1,444,349 1,633,983 ,842, 
SE RE ape aaa 329 1,326,143 2,256.504 58, 
Georgia & Florida_____.___.. 348 — 5338 def! ot 538 ; 
Georgia Southern & Florida... 402 2,593 351,763 511,457 
Gulf & Ship Island_____.___- 306 def81.38 364.779 95,883 
Gulf Mobile & Northern... 438  def98.97 200 ,289 , 
Iitineis Central............. 4.793 4,479.526 12,981,324 16,282,374 
ville & Nashville______- 5.013 11,884,568 ,598,.935 17,310,495 
Louisville Henderson & 8t.L. 200 510.724 648.071 843,916 
yy og ype 165 4d 901 316.921 308,625 
DEGee © ONO. .ccecceceuce 997 def! 025.823 244.315 2,697,476 
Mashville Chatt. & St. Louis. 1.247 1, 397 4.145.298 38,182,089 
New Orleans & Northeastern. 204 187 ,064 990 248 ,204,992 
New Orleans Great Northern. 285 14,593 407 939 ,904 
Norfolk Southern.._..._.__- 906 163 ,.670 291.453 1,266,871 
Northern Alabama_-_.__.__ 113 64,343 192.542 160 
Richmond Fred. & Potomac... 82 2,763,900 § 938 529 1,136,974 
f Air Line “aa eee e 3.563 1,867 ,961 ,658 3 1 6,49 ’ 
a et 6,983 10,642,549 209.512.2006 18,663,893 
Southern RR in Mississippi... 278  def70.887 a = ht 6,9 
Tennessee Central_________ 293 def536.168 sit 
Vicksburg Shrev & Pacific... 171 454,510 342.116 
Washington Southern... . 36 1.875.163 #1,736,088 
Western of Alabama________ 133 569.354 621,916 8,2 
Yazoo & Mississippi Valley_. 1,382 4.475.913 4,499,924 38,862,318 
REEMA RET TEER eS! 38,374 653,937,173 110,740,325 102,020,396 
——— oa 

Southwester Region. 

Fort Worth & Rio Grande... 235 20,514 Gefs1 994 1,3 
Gulf Coast Lines___.______. 920 1,270,855 1,928.5 1,140,6 
Gulf Colorado & Santa Fe_... 1,936 2,466,881 854,270 2,828,21 
International & Great North. 1,160def!, ah 2ee 1,378,645 1,394,946 
Kansas City Mex. & Or. Sys. 737 defl.244.673 deté92.245 150,000 
Kansas arf Southern (incl. 

7, & F. a enWeeeeeaananeneaoan 862 2.189.359 3.128.053 3,535,427 
Leuisiana & Arkansas______- 302 defl4s6é 634 86 232 359,362 
Midland Vsiley...........~ 339 343/13 766 5 444,346 
Miaseuri & North Arkansas_.. 365 def664,.377 defl15.861 75, 
Missouri Kansas & Texas._.. 1.714 4,562,769 5,215.53 5,853,831 
Missouri Kan. & Tex of Tex. 1,796 def?.413.445 det790,996 621,773 
Missouri O a & --. 3sa2defl OR, 8 defs529,61 ef83,603 
Aé tseouri Padfic SRE RE ETE 205 4.3 ,698 11,821,9 6 14,206,814 
@ Louis-San Francisco____. 4761 14.695.141 11,247,194 18,690,213 
St. Lowle-@an Fran. & Texas. 134 defl79.720 defl17.399 def332,953 
AE oR TT Pe RTM 

: thwest. of Texas P . ’ 
San Assowle & Arens Fees. 737 def1 141,723 def126,023 456,684 
Sunset (in » Se 

4 § £44 See 3,614 9,208,659 13,836,811 8,503,128 
Texas s < c. Waiee77777 a +4 aeisih'sas PRY BT ter 7: 
Trinit razZos ey -——-—- ‘ =ws ’ ’ 
Wichita Falls & Northwestern 329 defs00,226 defs88,896 145,245 

EDAD cap lec gaa 31.599 35,055,171 55,972.636 61,588,468 

m4 
Grand total allr gions... - 231,889 515,817,773 685,279,511 892,855,395 
nen pr | 
Total New Engiaad district... 8,008 0.75,45 10,227,504 38,901,093 
Totai Central District._..._ 22,511 103,611,503 100,099,054 142,739,083 
Total Ohio-Indiana District_. 6,941 15,909,487 22,820,109 21,809,702 
% of st ard return..... 72.9 104.6 
Total Eastern Region__... 37.460 129,296,408 142,147,069 203,449,878 
% of standard return...... é 69. 
Total Allegheny Region... - 19,845 28,772,799 63,634,490 148,254,966 

% of standard return... . . 42. 

Total Pocahontas Region.... 5,117 20,212,246 37,818,305 37,108,728 
andard return 


53,937,173 
52.9 
78,422 402 


170,121,574 


35,055,171 
56.9 





Grand total all regions. ...231,889 515,817,773 685.279 
% of standard return.._. 8 


57.8 


101. 

110,746,325 102,020,396 
92,540,188 148,454,277 
182,426,408 191,978,682 


55.972 088 61,588,468 


90.9 





511 892,856,395 
76 
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